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The Annalist Barometer of Busine: 








° 
Prices: 
Week Ending Dec 1. 192 Previous Wee 
° High Low High I 


| 
Stocks (Average of 50 Issues) ! 83.59 82.10 | 83.50 80.90 | 84.88 
Bonds (Average of 40 Issues) | 76.52 76.31 | 76.38 76.21 
Annalist Food Cost of Living. . | 175.647 | 177.082 




















° 
INANCE ¢ 
° Week Ending Dec. 1, 1923 Previous Week 


| | 76.4 | 77,1 
7 <. Call 414 te ly 414 to 5 
Money Rates in New York. Bone | S &€3. 6 Sly 








Federal Reserve Ratio. 











Production : an ae 


Unfilled Steel Orders............Tons 4,672,825 5,035,750 


| 
Pig Iron Production.....Daily, tons 101,586 | 104,120 
Cities 134 | 152 





Building Permits Amount|| $187,822,241 $198,942,935 
C ial Failure Number 1,673 1,319 
ommercial Failures..... Liabilities $79,301,741 $34,335 080 











Transportation : 
Period or Date 1923 

Revenue Car Loadings: | | 
All commodities................|| Year to Nov. 17 44,683,473 | 37,961,120 
All commodities................|| Week ending “‘ 991,745 875,799 
Grain and grain products. Pe iiliess 48,027 | $3,312 
Coal and coke. ‘= * i 181,625 | 189,895 
Forest products........... n> 72,527 56,332 
Manufactured products... " a 603,089 | 518,464 








38.160 


Ist Qtr. Nov. 31,955 
Nov. Ist 93.4 90.0 
= 84.2 74.7 


Freight car surplus 
Per cent. of freight cars serviceable. 
Per cent. of locomotives serviceable 





Gross revenues.......... 
Expenses and taxes.......... 








September $505.520.705 | $529,626.752 
$452.264.320 | $452,424,900 


Rate of return on tentative valuation 
Eastern District 
Southern District 
Western District...... 


Year to Oct. 1 5.84 
“ce “ce “ce 6.21 


“ce ae é 4.35 


5.27 

















United States as a whole.... 
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Bid Offered 
Liberty Jat S's, 1982-47 99.78 WO.84 C. F. Childs & Co., 120 Broadway, N.Y Rector 6731 
Liberty Ist digs YS.12 98.18 C. F. Childs & Co., 120 Broadway, N.Y tector 6731 
ideerty ist-la 44s. be i He US Cc. F. Childs & Co., 120 Broadway, N.Y - Rector 6731 
Liberty 2d 44s, 127-42 PSH) ORT C. F. Childs & Co., 120 Broadway, N.Y . Rector 6731 
Liberty Sd 44s, Dis 0 Ot C. F. Childs & Co., 120 Broadway, N.Y . Rector 6731 
tiherty 41 " ‘ SAIS te OR C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Treasury 44s, 1047-52 . WAG WO c. F. Childs & Co., 120 Broadway, N.Y.C Rector 873) 
‘a tat ree Quo. on Keq C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
I’hilippine 4s Quo. on Req Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 673) 
vortu tw is quo. on Req C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6721 
TA r + . 
FEDERAL I.AND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land Bank 4%s, op. 7 07% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
mod Ttand Rank 44s, “7 Wi% Cc. F. Childs & Co., 120 Broadw N.Y.C Rector 6731 
Fed. Land Bank 4%s, ‘39 v7 oT Cc. F. Childs & Co., 120 Broadw N.Y.C Rector 6731 
. ‘ ‘ . = te ‘ re Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Fed. Land Bank 4%s 13, op.’3 v7 vT% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
td Tiana k tg t si “4 - Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4%s, "33, op."33 100% «100% ~=—-C..: F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
toned snk . oe ye Te ae Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA: Bid Offered 
Argentine Rescission 4 iy 4% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
‘reentine 49 ities tion) se . Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Argentine Se inlisted) 75% 76% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
SregetALdtee .00s, vou Muuwctes ne Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Aree ntine 3a i5(smal!.untisted) 7 7 Pynchon & Ce 111 Broadway, N.Y.( Rector 0813 
AUSTRIA: . 
Austrian Govt. 6s Is 2 c. B. Richard & Co., 29 Bway, N.Y.C..Whitehall 0500 
eo B i N.Y.C Rect 0813 
berngs iovt. (re tion) is % ts Pynchon & Co., 111 roadway, } r A ector d 
feeltion Govi ocamean a SH Si Pynchon Ce 111 Broadway, N.¥.C Rector 0813 
BOLIVIA: ; m 
Holivian fis, 140 7st 7H Pynchon & Co., 111 Broadway, N vA Rector 0813 
BRAZIL: : 
: * a t ISSu Ly Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
——— “oe Govt ~ he ih, u“ " Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ob pe Govt — wo Th sy Pynchon & Co., 111 Broadway, N Y.c Rector 0813 
Breattian Go t is. mt 12 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. Rects, 4s, 1900 Gy 37 C. B. Richard & Co., 29 B'way, N.¥.C..Whitehal) 0500 
Brazilias is, Ie baby bi% Cc. B. Richard & Co Bway, N Y.c Whitehall Q000 
Urazilian Govt. 48, ISS) boot Btilg Cc. B. Richard & Co., Bway, N Y¥.€ Whitehall 0500 
Urazilian (tiovt s, nl ie 17 Cc. B. Richard & Co., 29 B'way, N ¥.« Whitehall 0500 
trazilian Govt. 44s, 1885 SLA 40% Pynchon & Co., 111 Broadway, N.Y C Rector 03813 
brazilian Govt Hos, INNS 7% IS Pynchon & Co., 111 Broadway, N Y C Rector 0813 
Hrazilian Govt. 5s "R05 42% 43g Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Brazilian Govt is, 1yOs > 5s Pynchon & Co. 111 Broadway, N.Y.C Rector Q81: 
: : ' am : 3 ‘ " ; : 813 
Brazilis Govt. 5s, 1008 (frances) 13 is Pynchon & Co 111 Broadway, N y Cc Rector 0 ‘ 
feesilinn Govt te, 1913 fz 13 Fynchon & Co., 111 Broadway, N Y.( Rector 0813 
Brazilian Govt. Ss, 1941 %% 5% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
CANADA: . : pom 
. “7 > ’ . i ‘f ; tector OSI. 
Canadiatr is, 125 7% UN hg Pynchen & Co 111 Broadway, N Y Cc tec : 
Canadion 58, IMSL (external) wm% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian os W341 Cinternal) NT% Sy Pynchon & Co., 111 Broadway, N Y C Rector 0513 
Canadian 7 my, «100% Pynchon & Co., 111 Broadway, N Y.( Rector 0813 
Canadian (external) wy 10) Pynchon & Cc lll Broadway, N Y Cc Rector O8 13 
Canadian wy, «100 Pynchon & © 111 Broadway, N Y.< lector 0813 
Canadian Wi% tly Pynchon & Co., 111 Broadway, N ¥.C Rector 0813 
Canadian i a Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 101% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian N% Why Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian f 105% 104% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 27 (Viec., internal) wy 100% Pynchon & C« lll Broadway, N Y.C Rector 0813 
Canadian is. waVvie : external) 100% 101% Pynchon & Co 11! Broadway, N.Y.4 Rector 0813 
CHILE: ——— - pve. 
*hiles ’ ” at series tis i Pynchon & ( 111 Broadway, N C ector : 
Suitenn oe int. a4 ates. 72 77 Pynchon & Co., 111 Broadway, N.Y Cc Rector 0813 
Chilean 4s, June 30 and Dec, 31 1h 10 Pynchon & Co., 111 Broadway, N.Y Cc Rector 0813 
Chilean Ne, M &s we 1am) Pynenon & Co., 111 Broadway, N.Y. Rector 0813 
CHINA: . ~— a ons 
7 vse G t. 4s, Ist 70 io Pynchon & Ce 111 roadway, N Cc Rector 0! J 
— Govt ys, tee wu tah Pynchon & Co., 111 Broadway, N y.( Rector 0313 
Chinese Govt. Hu-Kuang Ry. 5s “5 eu Pynchon & Co 111 Broadway, N.Y.C tector 0813 
oo. ‘ I 0813 
Cuban Govt. 5s, 1905 (internal) a] Sti Pynchon & Co., 111 Broadway, N Y. tector 3 
Guan Govt ss i918. vl v1% Pynchon & Co lit Broadway, N.Y.( Rector 0813 
Cuban Govt és, 117 Cl. pes.) 7 uT% Pynchon & Cc lll Broadway, N.Y.( Rector 0813 
Cuban Govt. 6s, 1917 (s. pes.) Mi% V7 Pynchon & Co., 111 Broadway, N.Y. Rector 0812 
COSTA RICA 
Itepublic of Costa Rica 5s, LM! ” iF Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
COLOMBIA: 
Colombian Govt. ts, 1147 tithe is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
CZECHOSLOVAKIA 
Czechoslovakia Premium 4s 25 2s Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Cant hestovakia Lean 6% uw 27 Cc. B. Richard & Co., 20 B’way, N.Y.C..Whitehall 0500 
FINLAND 
Finland 5% (internal) a4 27 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
FRANCE: 
French Govt. 4s, 17 1% Sly Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French Govt. 4s, 117 31% «= 52% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
French Govt. 48, L015 3 13 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
French Govt. Se, (Victory) 7% Isl, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French Premium Se g Hidy Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
French Victory 5s 7 thle Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
French Premium 58, 1920 15% Hila Pynchon & C« 111 Broadway, N.Y.C Rector 0813 
French 5%s, 1917 un 72 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French ts, 1920 itily 47% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
French 6s Mi'y 47% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
GERMANY 
German Govt. js li 1d Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
GREAT BRITAIN 
British Govt. Funding 4s 76% 875% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
oritish Govt. Victory 4s 7 Sh Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
British Govt. 5s, 1927 1 ts Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
British Govt. 5s we 4 Pynchon @ Co., 111 Broadway, N.Y. Rector 0813 
British Govt. %«, 1920-47 86% Sik Pynchon & C« 111 Broadway, N.Y.C Rector 0813 
British Govt. Exchequer ‘4s ba m1 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
GREECE 
Greek Govt. ‘a, 1014 in 7 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehal!l 0500 
ITALY 
Italian Govt. 5s, 1918-20 jt ou Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Govt. 5s, 1925 (Treas.) 43 H Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Consolidated 5s 33% = Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
Italian Treasury 12> sss 15% 44 C. B. Richard & Cp., 20 B'way, N.Y.C..Whitehall 0500 
Kingdom of Italy 6%s, 1925 Wes 8% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
JAPAN: 
Japanese Govt. 4s, 1961 (large) 79% = =80% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. 4s, 1931 (small) 1% 17% Pynchon & Co., 111 Broadway, N.Y.( .Rector 0813 
Japanese Govt. Ist series 448.25 Y2%_ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jap. Govt. 2d series |. p 4%s,°25 I! Vly Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jap. Govt. 2d series s. p. 4%8.29 W's UIMe Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. 5s, 1047 tie ii Pynchon & Co., 111 Broadway, N.Y.C Kector 0813 
MEXICO: 
Mexican Govt. 3s (silver) N% hy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. 3s (silver) Sly ny Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Mexican Govt. 48, 1954.. 2i% 2h% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. 5s, 1899 any 1% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. 5s (silver) 12% 1s% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mex. Govt. 6% Treas., Ser. A : 
(large) : ” to Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mex, Govt. 6% Treas., Ser. A 
(small) ....- , 58% (OM Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Mex. Govt. 44% Nat. Ry. P. L., = . aris a 
1957 ‘ ‘ ‘ 27% 28% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mex Govt Wee 1145, French e ‘ 
issue .... eee wy ST Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 
Mex, Govt. 44% Nat. R. R. I : 
i, Mh cciseedsdanseuenss s% Wy Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mex. Govt. 4% Nat. R. R. gen ; : yt 
mtge., 1951 ..... ‘ . rs] ile Jerome B Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Mex. Goyt, 0%, 1928... fi% 58% Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 
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OTHER FOREIGN, INCLUDING NOTES 


GOVERNMENT 





NORWAY: 

Norwegian Govt. 3'gs, 1900 
Norwegian Govt 1902. 
Norwegian Govt. : 14. 
Norwegian Govt. 4s, 111 
Norwegian Govt. 5s, 1921. 
Norwegian Govt. 6s, 1920... 
Norwegian Govt. 5s, 1521 
Norwegian Govt. 6s, 1920.... 
Norway, King. of, &s, sk., 1{40 


POLAND: 


Polish Externa)! 6s 








Polish State Bank 6s. 
RUMANIA 

Rumanian Reconstruction 
RUSSIA: 

Russian Govt. 4s 
Russian Govt. 5'4s..... 
Russian Govt Ss, 1926 





Russian External 5s 





Russian Govt. 5th W 
Kussian Govt. 6th W 
Russian Govt. C. D. ! 
Russian Govt. 6%s, 1919 
Russian Govt. External 6%s 
Russian Govt. C. D. 6%s. 
SANTO DOMINGO: 
Dominican Republic 
SWEDEN 

Sweden, Kingdom of, tis, 1930 
SWITZERLAND 


Swiss Confederation 5%s (gold) 


Swiss Confederation 8s (s. f.) 
URUGUAY: 

Uruguay Govt. 3%s, F.,M..A.,.N 
Uruguay Govt. 5s, 1919..... ‘ 
Uruguay Govt. 8s, 1946 
ARGENTINA: 

Buenos Aires 3%s, 1906. . 
Buenos Aires gold 5s, 1915 (£10) 
Bvenos Aires gold 5s (£100) 
Buenos Aires goid 5s (£100) 
Buenos Aires 6s, 1926 
AUSTRALIA: 

Brisbane 6%s, 1141 

Queensland 4%s, 1925 


AUSTRIA: 

Vienna 6s 

BRAZIL: 

Pelotas, City of, 5s, 1911, J.&4 D 
Sao Paulo 5s, 1905 

Sao Paulo 5s, 1907 

Sao Paulo 6s, 
Sao Paulo 8s, 1936. eee 

Sao Paulo Ss (ex Dutch issue) 


CANADA: 





Calgary 6s, 1924 

Czelgary 6s, 1971 

Calgary 7s, 1928. errr 
Edmonton, Alberta, 5%s, 1947 
Edmonton, Alberta, 6s, 1924 

Gt. Winnipeg Water Dist. 5s, '52 


Gt. Winnipeg Water Dist. 6s, '30 


Maisonneuve (Mont., Que.) 5s,'5 
Maisonneuve (Mont.,Que.) 5\%s,"% 
9% 


Montreal, City of, 5s, 1f 
Montreal, City of, 5s, 1956 
Toronto Harbor Com. 4%s. 1953 
Winnipeg 5s, 1926. 
CZECHOSLOVAKIA : 
Karlsbad 4s , 
Prague 4s 

DENMARK 

Copenhagen 4s, 191% 
GERMANY : 

Berlin 8 to 18%. 


Frankfort &s 
Munich 8 to 20% 
HUNGARY 
Budapest 4s 
Budapest 6s 

JAPAN: 

City of Tokio 


(interim ctfs.) 


os, 1952 


CANADA 
Alberta 4s, 
Alberta 5s, 1925 
Alberta 5s, 1926. 
Alberta Province 5s, 
Alberta Province 5s, 
Alberta 5%s, 1927 
Alberta 5%s, 11720 
Albertad 5%s, 1939 
Alberta 5%s, 1{M7.. 
Alberta 5%s, 
Alberta 6s, 
Alberta 6s, 
Alberta 6s. 1930, 
Alberta Province 
Alberta fis, 1941 
British Columbia 


1924 


1942 
1943 








M 


&N 
6s, 1931 


4%s, 1025. 


British Columbia 4%s, 1926.. 
British Columbia 5s, 1939 
British Columbia 1924 











British Columbia 5s, 1! ; 
British Columbia 5s, 1925... 
British Columbia 5%s, 1939 
British Columbia €s, 1925 
British Columbia fis, 1926 
British Columbia 6s, 1941 


Colony of Newfoundland 5\%s,’: 
Colony of Newfoundland 5s.’ 
Colony of Newfoundland 6s," 
Colony of Newfoundland 6\s,": 
Manitoba 5s, 1926.. 
Manitoba 5%s, 1942.. 
Manitoba 6s, 1%46.... 
Manitoba 6s, 1930... 
Manitoba 6s, 1925, J. & J... 
Manitoba €s, 1925, M. y 
Manitoba 6s, 1931, M. 
Manitoba 6s, 1931, 
New Brunswick 4%%s, 
New Brunswick 5s, 
New Brunswick 5s, 
New Brunswick 6s, 1951. 
Nova Scotia 5s, 1924. 
Nova Scotia fs, 1930 
Nova Scotia 6s, 1926.... 
Nova Scotia 6s, 1925.. 
Nova Scotia 1928 
Nova 1936 
Ontario 1926. . 
Ontario 2 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario ‘ 
Ontario 6s, 1925. 
Ontario ts, 1928. 
Quebec 3s, 1 
Quebec ‘%s, 1926 













Scotia 6s, 
4s, 





® 
54s 
Mya, 
oes, 
5s, 
6s, 
6s, 


1925 


1929 

1937 
1943 
1927 






cod) 
111% 


47 
64 
101 





M% 


9% 

99 

92% 
100 


03 
oS 
95 
Mo 
SOK 
as 


Ne, 
HO 
99% 
99% 
9O% 
106 
100% 
100 
101 
53 
sy 








ISSUES— Continued 
ol Pynchon & Co., 111 Broadway, N.Y.C 
i l’ynchon & Co., 111 Broadway, N.Y.C 
‘eld Pynchon & Co., 111 Broadway, N.¥.C 
bo Pynchon & Co., 111 Broadway, N.Y.C 
loz Cc. B. Richard & Co., 20 B'way, N.Y.C 
1d4 Cc. B. Richard & Co., 29 B’way, N.Y.C 
bot Pynchon & Co., 111 Broadway, N.Y.C 
Lov Pynchon & Co., 111 Broadway, N.¥.C 
111 Pynchon & Co., 111 Broadway, N.Y.C 
51% C. B. Richard & Co., 29 B’way, N.Y.C 
Ite Cc. B. Richard & Co., 29 B'way, N.Y.C 
41. Cc. B tichard & Co., 29 B'way, N.Y.C 
4 C. B. Richard & Co., 20 B’way, N.Y.« 
10% Pynchon & Co., 111 Broadway, N.Y.C 
z% Pynchon & Co., 111 Broadway, N.Y.C 
10 C. B. Richare & Co. y, N.Y.C 
1% Cc. B. Riecbard & Co. N.Y.C 
1% C. B. Richard & Co y. N.Y.C 
W% C. B. Richard & Co., 29 B’way, N.Y.C 
1 Pynchon & Co., 111 Broadway, N.Y.C 
10 C. B. Richard & Co., 29 B'way, N.Y.C 
9% ©. B. Richard & Co., 29 B’way, N.Y.C 
100 Pynchon & Co., 111 Broadway, N.Y.¢ 
103 Pynchon & Co., 111 Broadway, N.Y.C 
ed Pynchon & Co., 111 Broadway, N.Y.C 
112% Pynchon & Co., 11: Broadway, N.Y.C 
4y Pynchon & Co., 111 Broadway, N.Y.C 
67 Pynchon & Co., 111 Broadway, N.Y¥.C 
102 Fynchon & Co., 111 Broadway, N.Y.C 
MUNICIPAL ISSUES 
41% Pynchon & Co., 111 Broadway, N.¥.C 
| Pynchon & Co., 111 Broadway, N.Y.C 
57 Pynchon & Co., 111 Broadway, N.Y.C 
56 Pynchon & Co., 111 Broadway, N.Y.C 
97% Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.¥.C 
17 ©. B. Richard & Co., 20 B'way, N.Y.( 
47% Pynchon & Co., 111 Broadway, N.Y.C 
71 Pynchon & Co., 111 Broadway, N.Y.C 
58 Pynchon & Co., 111 Broadway, N.Y.C. 
81% Pynehon & Co., 111 Broadway, N.Y.C 
99 Pynchon & Co., 111 Broadway, N.¥.C 
379 Pynchon & Co., 111 Broadway, N.¥.C 
101 Pynchon & Co., 111-Broadway, N.Y.C 
103 Pynchon & Co., 111 Broadway, N.Y¥.C 
103 Pynchon & Co., 111 Broadway, N.¥.C 
95 Pynchon & Co., 111 Broadway, N.¥Y.C 
101 Pynchon & Co., 111 Broadway, N.Y.C 
O4 Pynchon & Co., 111 Broadway, N.Y.C 
101% Pynchon & Co., 111 Broadway, N.Y.C 
95 Pynchon & Co., 111 Broadway, N.Y.C 
100 Pynchon & Co., 111 Broadway, N.Y.C 
96 Pynchon & Co., 111 Broadway, N.Y.C 
v6 Pynchon & Co., 111 Broadway, N.Y.C 
S7% Pynchon & Co., 111 Broadway, N.Y.C 
99 Pynchon & Co., 111 Broadway, N.Y.C 
19 C. B. Richard & Co., 29 B'way, N.Y.C 
21 C. B. Richard & Co., 29 B’way, N.Y.C 
77 Pynchon & Co., 111 Broadway, N.Y.C 
4 C. B. Richard & Co., 20 B’way, N.¥.C 
3% Cc. B. Richard & Co., 29 B'way, N.Y.C 
He Cc. B. Richard & Co., 29 B'way, N.Y.C 
hy C. B. Richard & Co., 29 B'way, N.Y.C 
Me Cc. B. Richard & Co., 29 B’way, N.Y.C 
67 Pynchon & Co., 111 Broadway, N.Y.C 
STATE ISSUES 
100% Pynchon Co Broadway, 
99 Pynchon Co. Broadway, > 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynecnon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pyachon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchen 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


esse oss 


ele 
ose os 


A ARAABA FABRA 


Pynchon 
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HOODWINKING THE FARM 


Recent Credit Legislation ISCO 


\ : —The True Economic Remedy Is in fis Own 


By H. PARKER WILLIS 


Former Secretary, Federal Ri ve Board; and Expert, Joint Committ: 
of Congres m Rural Credit, 1914. 


YEAR ago the farm bloc in Congress was in a passion of before the close of the as follows to the 
indignation and sympathy because of the sad plight of close of October: 
the farmer. Political managers in that body were 


dioeaies 
wrought up over threatened loss of votes and pos- Springfield , N 116,450 $1,116,450 
Saltimore ....... 62,001 7,000 2,007,000 


sible lack of “prosperity,” in the farming regions—per- : : v 

eaten I F - ie hol ‘ nba nt t t aa Columbia 4425 16,000 3,541,000 

aps in the country as aw ole. ey wen Oo e Louisville ..... ane None 2'000,000 

President, who with the best of intention promised that New Orleans ...... 69.4 None 4,269,420 

something should be done in aid of agriculture, and Sr. BAOWMIS 2 ....0< 83,121 299 921 

° . . ° ‘ » 1 197 F222 ‘ 9 

undertook that that something should be in line with o — beeen eee 15,4 927,538 1,442,943 

loe” j : : ere ani Yon 07,320 07,320 

what the “bloc” ieaders demanded. But like many other diagnosti- Wichita 24520 oa 
; g ‘a . iec } raceYy) . ‘ rar vied 064,00 0,UII,00 
cians, the farm bloc erred seriously in the remedies it prescribed ; Houston . 201 377 3'239 479 
and there is now a period of disillusionment and in a certain sense Berkeley » 625.6: 15,555 2.641,188 
Spowane ........ 801,563 1,232,848 


) 
} 


recognition that a mistake was made. 

The remedy that the leading farm advocates recommended was : a ee ‘ 
a large dose of bank credit. This is a piece of quackery common Total ........ _ =F ©, LOU oe $25,977,099 
with political practitioners who have been licensed by some blunder Here we see a repetition of a1 hat has been common 
or have been given a diploma in some factory for turning out ready- in past years. During the war thers ie and cry for credit in 
made statesmen. The recommendation took form in the act of March behalf of industry and the War ] rporation was formed. 
4, 1923, which was driven through Congress “between two days,” It lent $17,000,000 to the B. R. T., a1 1 few other “war” loans 
received the President’s signature and was endorsed by various mem- of about as questionable a charact great number of minor 
bers of the Cabinet and cthers, notwithstanding that the head of advances which were of no significance ¢ vay or the other. Then 
*the Treasury had denounced one of the two chief measures of which the war closed and it went out of bu Earlier still Secretary W. 
it was compounded as dangerous if not disastrous. The measure G. McAdoo with a great flourish of « and trumpets, at a time 
called for the formation of twelve intermediate credit banks to be capi- when cotton was very low in price, | sited $5,000,000 in each 
talized by the Government, and for an indefinite number of agricultural of several Reserve Banks to “ move the This was at a moment 
credit corporations to be formed by private individuals as their fancy when the Reserve Banks themsely e full of unlent funds and 
might dictate. Few or none of the latter have actually been chartered; could not indeed get enough busine ay their expenses. The 
and while the Treasury has, as in duty bound, provided the capital to measure was a political flash in the h may have conciliated 
start the intermediate credit banks there has been relatively little some votes, but nothing more. Aft: r came the long-winded 
for them to do, and their operations up to date have amounted to only Edge act, announced as almost a new financial gospel of foreign trade, 
about $26,000,000 to the end of October. They may run to $40,000,000 but turning out to be quite as ill-digested and inapposite as other ar- 
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tificial measures of a like sort. Little—practically nothing—was ever 
done under the Edge act, and there is little prospect of more. The 
truth in all these cases was that there was already abundant credit 
available for all reasonable purposes. Last year the farmer did not 
lack credit; he was suffering the effects of an overdose. Yet the 
political charlatans insisted on holding to his lips another long draught 
of a supposed remedy he did not need and had already had too much 
of. The figures already cited prove that he did not want and did not 
avail himself of the proffered aid. 

There has been a reaction of feeling in a good many quarters about 
this whole subject. Not many weeks ago a committee or mission 
representing the President traveled through the West, and upon its 
return reported that there was abundant credit available and no need 
for further extensions. During the latter part of the Summer mem- 
hers of the farm bloc themselves admitted that the agricultural credits 
measure had not worked and was not wanted. Several of the more 
outspoken members of the bloc had as long ago as last Winter told 
Congress and the country that it was not credit but higher prices that 
the farmer needs, and some had added sotto voce that lower costs and 
more economical production were likewise a necessity. This view has 
manifestly gained ground during recent months, and the crude reme- 
dies of last Spring are already discredited with most of those who 
once endorsed them. As for the farmer himself, he has never—be it 
said in justice to him—been much deceived by the bait thus held out to 
him, and his failure to snap at it or to give praise to his political bene- 
factors is one of the chief reasons why the latter have about concluded 
that they made a mistake. There are, however, some who refuse to 
he convinced or who are so completely wedded to their past ideas that 
there is no changing the current of their thought. 

From this “left wing” of the farm credit group in Congress comes 
the recent proposal of Senator Brookhart, who is reported as wishing 
to use the nominal profits of the United States Grain Corporation, 
said to amount to some $58,000,000, and the surplus of Federal Reserve 
hanks, or about $200,000,000 of these combined sums for the estab- 
lishment of a co-operative farmers-and-laborers’ bank which should 
break the monopoly of existing banking, and should make abundant 
advances to the small business men and producers who are supposed 
to need “assistance.” The scheme will make its appearance on the 
floor of Congress this Winter, and may no doubt be amalgamated 
‘vith some of the other proposals now pending, such as the Norris 
$100,000,000 grain corporation, whose purpose it is to buy and hold 
the farmers’ output and to advance its value, exporting when condi- 
tions permit and hoarding when they will not, or the idea of guaran- 
teeing the price of wheat and restricting the acreage. 

These are proposals that parallel others of a very similar sort 
that have been tried in other countries and have shown themselves 
dangeroas, usually disastrous, failures. They ordinarily fit in with or 
sustain credit schemes of the sort that Messrs. Brookhart and others 
now propose, and in a reflex way are furthered and sustained there- 
by. The artificial, unsound credit remedy used as a panacea for all 
economic evils is not abandoned. Experience during the past year has 
sufficed only to make the professional agitators feel that they must 
find some new way of making the old device appear in a new and 
more attractive guise. 


gence the fact upon which the farm credit agitation in its re- 
current Protean forms depends is that the farmer, in certain parts 
of the country, is in an unfortunate plight. This plight has two 
causes, the one the marking up or overvaluation of lands during and 
after the war, with subsequent effort to pay interest on this inflated 
capitalization, the other the enactment of laws, especially those relat- 
ing to tariff duties, which have tended to increase costs of production 
for agricultural commodities. It is curious, but unmistakable, that 
both of these great obstacles to the successful merchandising of farm 
products are the direct results of past excesses and abuses in the 
application of credit to agriculture. While the high guaranteed price 
of wheat enabled the farmer to reap large returns from land, the 
natural tendency to revalue the soil, sell out and transfer the farm 
to a new owner gained great headway. Recent statistics seem to 
suggest that should there be a rigid enforcement of mortgage claims 
today, there would be a widespread change of land ownership over 
large areas. Indeed, there can be little doubt that such is the case. 
The farmer’s equity in some parts of the country has become extremely 
narrow. Yet this evil condition must be ascribed directly to the use 
of credit in excessive volume. The Governor of one of the Western 
Federal Reserve Banks was lately reported as telling the Congressional 
Investigating Committee which has been looking into Federal Reserve 
conditions that he had always given the broadest possible interpreta- 
tion to the idea of eligibility in the case of farm paper. Unquestion- 
ably that course of action was pursued not only by him but by other 
heads of Reserve Banks, and by the Federal Reserve Board itself. 
Commercial bankers followed this bad example and did likewise. The 
result was to fill the Reserve Banks with long-term frozen paper which 


they had difficulty in getting rid of. The new Agricultural Credits 
act opens a similar danger. That it has thus far been avoided is ap- 
parently good luck rather than the result of steady, systematic effort. 
The hazard of 1919-20 is present today and may be felt in acute form 
at any time, so soon as the new measure is in full effect. 

Here was a case in which the farmer could save the situation 
and himself only by a vigorous policy of cutting production costs. He 
ought to have insisted on low tariff rates on all that he used—chemical 
materials, tools, machinery, food and other articles; but instead he 
followed after deceptive political leaders who told him he must ask 
for higher duties on his products. Of course these could be had only by 
buying them. They were accordingly bought with high rates on manu- 
factures, chiefly or largely rates on the very things the farmer 
himself had to buy. It was the irony of circumstance that the farmer 
just at this juncture was also misled into following the false gods of 
fictitious nationalism. Misguided by his “progressive’’ leaders, he al- 
lowed himself to join forces with organized labor for the purpose of 
cutting off the normal supply of labor which ordinary industry re- 
quires. In consequence, farm wages have been kept at an unduly 
high figure, and in many parts of the country little labor has been 
available at any figure. In these circumstances, with high material 
costs, expensive labor, and only the imaginary safeguard of tariff duties 
on farm products, which must largely be sold subject to world competi- 
tion, it is easy to see why the agriculturist has had hard work to keep 
his market and make a profit. 

Obviously this is not a condition in which larger doses of credit 
are called for. The need is for curtailment, not enlargement, of credit 
accommodation. In fact, the past year’s experience shows that about 
the only legitimate field that could be claimed for the intermediate credit 
bank is in replacing some of the cattle loan companies that have re- 
tired from business either because of losses or because their owners 
thought the Government was likely to take over a hazardous kind of 
business in which the risk was high. There are (with this live stock 
exception) few classes of demand for agricultural accommodation that 
call for the long credits provided by the act of March 4, 1923. 

The act in question, however, remains on the statute book. 
far as it has any direct or real effect it is in aid of speculation and 
the withholding of commodities from market. Although generally 
condemned, both for its slovenly and inaccurate workmanship as well 
as for its erroneous conception of the problem to be solved, it is not 
apparently in any immediate likelihood of repeal. There are, on the 
contrary, some reasons to believe that it will be still further broadened 
and relaxed in the effort to provide some political advertising with 
a view to the campaign of this coming year. The direction of Con- 
gressional agitation may be rather that of agricultural subsidies or 
the formation of some hazardous banking institution of the type now 
demanded by Western Senators; but, at such times, there is always 
danger that the legislative imagination wil] veer, at least incidentally, 
toward some still more serious deterioration of the general banking 
situation created by this law. 

The present Agricultural Credits act is a measure whose hazard 
both to the Reserve system and to banking in general is so great that 
not a moment ought to be lost in securing its repeal. This ought to 
be cardinal feature of the Winter’s work; for the argument that 
operations under it are negligible is mere evasion. Much time is al- 
ways needed in the starting of any financial system. It was two 
years or more before the Reserve Banks acquired more than a nominal 
volume of business and double that before the Farm Loan Banks could 
be said to have established themselves. There is no reason to expect 
an earlier development of the agricultural credit system, either through 
the so-called intermediate banks or the lending corporations of the 
act of last March. There is always an effort to expand the operations 
of Government institutions of every sort, and in that way to afford 
an economic justification or defense of their existence. They may 
be expected in this case to develop steadily even if slowly, developing 
an artificial field for their operations, since no real one exists, and 
thus to fasten themselves upon the body politic as a kind of morbid 
financial growth. The sooner they are disestablished the better for 
the farmer, the Government, and every legitimate type of business. 

The immediate remedy for the farmer’s difficulties is not found 
in increasing laxity of credit, but in the development of a more busi- 
ness-like method of agricultural development. Revision of our tariff, 
taxation and immigration laws ought to be undertaken as soon as 
possible, but in the meanwhile there is no reason why the farmer should 
not begin at once to adapt his business to actual needs. In so doing 
the first necessity is to do what every business enterprise has to do— 
adapt output to demand. What can be accomplished in this way was 
illustrated by the experience of the wheat farmers in North Dakota. 
They had been keeping to an unduly expanded acreage when I~ 
J. R. Mitchell and other bankers called their attention by systematic 
addresses during the past Spring to the statistical position of flax. 


So 
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Iie Can Do Most to Lighten It by Checking Waste in Local Expenditures 


By L. R. 





—=| recent years the wide fluctuations in agricultural 
prices have placed the problem of the farmers’ status 
in high relief. Agricultural production in the United 
States had been greatly stimulated by the war. The 
fixing of prices by the Government at a high level in 
order to induce maximum utilization of crop area was 
conducive to a tremendous increase in land values. In 
this period of rising prices, increasing values led to 
increased acreage and the continuance of production 
on an expanded scale. After the war, when European countries could 
no longer maintain their pre-war basis of consumption of cereals even 
at a reasonable price, agriculture suffered a drastic depression. This 
circumstance was not accompanied by any material reduction in out- 
put, with the result that agricultural prices fell still further, far below 
the level of other commodities. 

Greatly intensifying the agricultural depression has been the 
factor of increased taxation. The volume of taxation for the nation 
as a whole was in 1919 and in 1921 virtually four times as high as it 
had been in 1913, owing primarily to the greatly enhanced needs of 
the Federal Government. Taxes levied by State and local Govern- 
ments have risen also, although not so rapidly as was the case for a 
time with Federal taxes. In 1922, State and local taxes were three 
and a half times as high as they had been in 1913. Although the bulk 
of Federal taxes does not fall as a burden on agriculture, it must be 
remembered that State and local taxes are derived in no small part 
from property owned by farmers. In view of the importance of taxes 
as an item of expense in agriculture, an attempt is made in this article 
to measure the volume and degree of burdensomeness of such taxes 
as are borne and paid by the farmer. 

Table 1 indicates the distribution of the national tax bill as be- 
tween the farmer and the remainder of the nation. Three general 
divisions are employed, viz. : 

I. General property taxes levied by State and local Governments. 

II. All other direct taxes, further subdivided as to Federal, State 
and local. 

III. Indirect taxes. 

The terms “direct” and “indirect” taxes are used in their tradi- 
tional sense, “direct” taxes being those that are ordinarily not ex- 
peeted to be shifted from the person who pays them initially to any 
other person who enters into an economic relationship with the 
former; and “indirect’”’ taxes embracing those whose incidence is on 
the ultimate consumer of the commodity or service sold. Apportion- 
ment of the burden of State and local taxes between the farmers and 
the rest of the community was undertaken on the basis of taxes per 
acre as ascertained by the United States Department of Agriculture 
for the years 1913-1914 and 1921-1922. Figures for intervening and 
subsequent years were interpolated on the basis of the increase in tax 
levies of strictly agricultural States for which data had been secured. 

In the second group, the direct taxes embrace income taxes of 
both Federal and State Governments, and such miscellaneous licenses 
and imposts as cannot be shifted. 

The third group of indirect taxes covers all the remaining taxes, 
which are apportioned on the basis of the ratio of the true agricultural 
population to the whole population of the country. 

This division between direct and indirect taxes presupposes clear- 
cut and definite notions as to shifting and incidence of taxation which 
sound fiscal theory may not always warrant, owing to the manifold 
complication of factors that enter into our everyday practical life. 
For example, according to the generally accepted doctrines of tax 
incidence, the general property tax as applied to agricultural land 
under present day circumstances is seldom shifted. It is recognized 
that if a tax is general and applies to all wealth, there exists no tax- 
less field to which the owner of taxed property may repair in order to 
escape taxation and hence the tax cannot be shifted to the consumers 
of the product or service sold. Inasmuch as our general property tax 
is in reality, however, a misnomer, reaching in practice only real 
property and leaving untouched the bulk of personal property, it is by 
no means an exclusive tax, and therefore it is conceivable that a part 
of the tax may be shifted. Such shifting of taxation as takes place 
would be, however, only between buyer and seller of agricultural land 
rather than between producer and consumer of agricultural com- 


modities. ; 
According to the doctrine of capitalization, it is theoretically 
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possible that the purchaser of agi land may take cog- 
nizance of the existing taxes on land, proximate capitaliza- 
tion of this amount he may buy the land 1 the old tax, although 
he will be subjected to any enhanced tax of the future. In actual 
practice, however, the value of acreag primarily determined 
by costs of production in which taxes figu) t by the price that the 


principal agricultural 
hich is determined by 
which is but little 
from country to 
mmands in the world’s 
yield a profit to the 


produce of the farm will command. Fo! 
staples, at least, there exists a world 
demand and supply throughout the wol und 
affected by costs of production, whic! widely 
country. Of course, the price that the 
markets must in the long run be f 
farmer; else many may abandon ource of livelihood, in 
which case world supply would decrea with 
the price would rise to a point whe rming 
profitable. 

In any given year, however—and 
in recent years—the price actually r« 
cover costs of production, yet he will 1 luce 
because the land he owns may be unsuited the 
staples, and partly because co-operatio1 
lacking, and the farmer views produ 
rather than as a business propositio1 
agricultural values often fluctuate ver lely, it 
that capitalization of existing tax: en buyer and seller of 
agricultural land takes place on any h noting. As regards 
the consumer of agricultural product rally accepted view of 
students of fiscal science is that the ultural land is seldom 
shifted to him. 

In making the distribution of th: 
and the remainder of the community) 
kinds of taxes was, therefore, anticipat« 
prevailing thought on the matter: anc 
tions of doubt arose, the benefit was ne 

From the figures given in Tablk 
share in the total tax bill has increase: 
1,282 millions in 1919, 1,497 millior 
1922. Meanwhile, the total taxes levied 


farmil 
demand constant 
would again be 
of this is abundant 
the farmer may not 
his output, partls 
cultivation of other 
farmers is wofully 
mechanical 
hermore, inasmuch as 
is hardly likely 


process 


n as between farmers 
dence Gi cnc - 
cordance with the best 
whole, wherever ques 
to the farmer as a rule 
seen that the farmers’ 
624 millions in 1913 to 
and 1,436 millions in 
rest of the community 
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TABLE 1 


DISTRIBUTION OF NATIONAL TAX 
FARMERS AND REMAINDER OF 





BILL BETWEEN 
COMMUNITY. 


(Figures 11 ( 
Taxes 19 1919 1921 1922 
I. General property taxes levied | 
State and local governments 
Paid by farmers ( $556 $752 $787 
Paid by rest of communit 1860 2,526 2,635 
: or $2,116 $3,278 &3,422 
Il. Remaining direct taxes. 
A. Federal. 
$100 $50 


Paid by farmers . $50 
Paid by rest of communit) 3.381 3.717 1.452 


co $3,431 $2,817 $1,502 

B. State and local. 2. 
Paid by farmers .. $15 $20 $24 
136 164 198 


Paid by rest of community 





Total 
III. Indirect taxes: 
Federal State and local. 
Paid by farmers .. $611 $625 $575 
Paid by rest of community 64 1,425 1459 1,340 
TOE 62k c $2,036 $2,084 $1,915 
IV. All taxes: 
Paid by farmers . 624 $1,232 -$1,497 $1,436 
Paid by rest of community | 6,802 6,866 5,625 
Total $8,034 $8,363 $7,061 


i on survey of the United 
March 17, 1923, p. 251 
No, 64 of the National 


1. Including both real estate and personalty 
States Department of Agriculture, Weather 
This and the following table are taken from |! Report } 
Industrial Conference Board. 

2. Including hunting and fishing licenses 


notor truck licenses, &c 
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A Review of Foreign Opinions 


Premier Baldwin’s Fiscal Policy--German Unemployment 


Italy’s Plans For 


Commerical Expansion 


\. 


tepic of discussion in recent British economic period- 
icals. Weighty arguments are being brought forward 
both for and against protection, all of which ave per- 
haps, a trifle empirical, since the British Premier has 









not vet formulated his proposals in detail. Taking 
for its heading “The Policy of Trade Restriction, 
1903-1923." The Economist (London, Nov. 10) 
studies the economic setting in which the fiscal con- 
t with the conditions of twenty 
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troversy wiil be staged and compares | 
vears ago, When the Unionist Party met its Waterloo under the leader- 
ship of Mr. Chamberlain. At that time the controversy dragged on 
for two and a half years, and when it came to the vote the country 
was well under way to recovery, from economic depression. The 
present industrial depression and general unemployment should afford 
i greater chance of success to the protectionist policy now put for- 
ward again 

The Economist, however, denies the menace of foreign competi- 
tion in connection with British industries tuday and states that the 
situation in this respect is far less threatening than it was twenty) 
vears ago. British industries, says the Loudon organ, are suffering 
from the general world disturbance, which has produced nervousness 
and hesitation in commercial circles, leading to sudden breaks in 
prices and all the attendant consequences. This nervousness is illus- 
crated by the figures of the woolen trade, quoted by The Economist, 


as follows 


TRADE IN WORSTED AND WOOLEN TISSUES. 


rar n 
trv t boxe t t mport f export t 
Inniuary t lun It illicor terlings 
1914 24 14 3914, 19 
4ie 31 241, 12 7 
1922 251, 281, 12 14 
1923 7 31 17 21 


A remarkable statement is then made by The Economist, to the 
cffect that British imports from Europe in the period of 1914-1925 rose 
by £25,000,000, or 17 per cent., while exports to Europe rose by £51.- 
000,000, or 58 per cent. In the case of both France and Germany the 
Brit adverse balance of before the war has now been converted 
into « favorable balance. In this connection it is interesting to quote 
the French and German figures relating to export and import trade 
with Great Britain, as follow 


In r a 

t ’ export 

In } Is.) 
1913 76 220 
Average of 1920-21-22 9.9 189 
1923 
First quarter ; ; 15 54 
Second quarter 1.33 18 
Third quarter F 6.3 57 
Nine months total eo 159 


Furthermore, Great Britain now claims 17.3 per cent. of the 
world’s exports as compared with 13.8 per cent. in pre-war days. In 
the light of these facts, The Economist considers that the present 
depressed condition of British trade is due to lack of internal purchas- 
ing power rather than to the condition of the foreign markets. 

The Outlook (London, Nov. 3) frankly envisages a protectionist 
policy as a matter of political expediency, especially actuated by the 
present French policy. Writing in a subsequent issue of the same 
organ (Nov. 10), Mr. Sydney Brooks remarks that the real 
problem of British industry is an internal one. Great Britain is rep- 
resented in the commercial world by a multitude of small, somewhat 
out-of-date manufacturing units, each maintaining its own agencies 
of sale and distribution, not at all alive to science, stubbornly individ- 
ualistic both in their products and in their attitude toward other 
firms in the same industry (with whom they were competing before 
the war far more fiercely than with the Germans or the Americans), 
conscious of the inefficiency and waste of their small installations, 
out deterred from scrapping them by the tremendous cost of replace- 
ment, and yet maintaining a considerable share in the foreign markets 
first exploited by the British. America, Germany and Japan, on the 
other hand, are represented to an increasing degree by huge plants 
producing a limited variety of commodities in large quantities, employ- 
ing highly trained technologists, relying greatly upon repetition and 


Mm. BALDWIN’S fiscal policy is, naturally, the chief 


specialization, arranging the character and output of their work by 
agreement with other firms, disposing of their products through 
collective selling and distributing agencies and, with pooled resources 
and organization. able to command ample credit and marshal formida- 
hle forces against a given point of attack. 

Thus, points out Mr. Brooks, we find British industry supreme 
in long-established manufactures cr in branches of commerce where 
it dominates by virtue of superior natural resources, such as coal, 
cotton, shipbuilding, textiles and certain branches of the engineering 
industry, while the British iron and steel trades, electrical, chemical 
and chemico-metallurgical enterprises are increasingly overshadowed 
by German and American competition. Mr. Brooks, therefore, con- 
cludes that brains, industry, organization and science are more im- 
} ortant to British economic life at this moment than a policy of fiscal 
protection. 

The farmers’ views on the subject are expressed by The London 
Nation (Nov. 10), in a special article dealing’ with the question 
f wheat bounties. According to the writer, tariff protection of indus- 
tries without a concomitant compensation to the farmer would obvi- 
ously render cultivation of the land impossible. On the other hand, no 
sritish Government would dare introduce protective duties on wheat 
and meat. Rumor indicates, therefore, that the thorny problem is 
to be solved by the introduction of a bounty ot £2 per acre on wheat, 
the value of which offering is somewhat diminished, from the farmers’ 
point of view, by a proviso calling for a minimum farm laborers’ wage 
of thirty shillings a week. 

On the face of it, states the writer, the remedy is a plausible one. 
At a trifling cost of some £4,000,000 the plight of the grain farmer 
‘vould be remedied and the laborer in pco:ly paid districts receive a 
living wage. Nevertheless, this apparently innocent proposal contains 
the germs of a great national disaster. An artificially increased 
acreage of wheat would entail the reduction of the country to a state 
of prairie farming, the stifling of high production and the driving of 
thousands of workers out of employment. 

The Nation then draws a most pessimistic picture showing crop 
rotation giving way to wheat-growing; the adoption of cheap methods 
of cultivation with the least possible expenditure of labor; the disap- 
pearance of oats and barley, to say nothing of the decrease of root 
crops, all of which would result in diminishing the production of milk, 
beef, bacon and mutton and increasing the low yielding wheat acreage. 
To strengthen the case, it points out that such a procedure is the 
antithesis of the agricultural policy which has brought remarkable 
prosperity to Denmark. In 1860 the Danish plains were farmed on 
what is known as the Norfolk method—namely, that of cultivating large 
acres of grain at a low cost, the farmer being satisfied with a low 
yield per acre. The war with Germany bankrupted Denmark, leaving 
her with one asset, ner land. Finding it impossible to hope for re- 
»ewed prosperity as long as the prevalent system of farming con- 
tinued, the Danish leaders decided in favor of producing milk and 
bacon as a staple crop. The result has not only been an astonishing 
measure of prosperity but an actual increase in the fertility of the 
‘and, so that the average wheat yield in Denmark has risen from 25 
to 50 bushels per acre and more grain is available for consumption 
than ever before. 

An interesting picture of the state of unemployment in Germany 
is afforded by the official returns of the Labor Exchanges covering 
‘he first three months of 1923, published in the Deutsche Allgemeine 
Zeitung (Sept. 26). As regards men, in Merch, 1923, agricultural 
vacancies numbered 30,043, for which there were 42,288 applicants; 
19,717 vacancies were filled. The corresponding figures for February 
were 26,475 vacancies, 40,687 applicants and 16,197 placements. Min- 
ing, foundry and saline works provided 3,386 vacancies (February, 
3,506) for which there were 6,394 applicants, (5,479), of whom 3,003. 
(2,964) were placed. The quarrying industry called for 1,968 (1,604 
in February), 6,748 men applied and 1,650 (113) were placed. In the 
metal working, machinery instrument and apparatus manufacturing 
industries there were 19,330 vacancies (26,306), 90,728 applicants 
(77,752 in February) and 15,236 placed (20,120 in February). There 
were few vacancies in the chemical and spinning material industries, 
the first named calling for 1,435 (2,165), to which 3,430 applicants 
to the task of proving the actual value of the intagible property at 
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By MILTON RINDLER 








HN c= HE present agitation for the restoration of the excess 
profits tax of 1918 cannot be checked too quickly. We 
cannot afford to have such a tax saddled on American 
business. The time to act is before the agitation has 
gaired momentum, not after it has resulted in the in- 
troduction of the law. When business men throughout 
the country objected to the excess profits tax it was 
said that they were naturally prejudiced and saw only 
their own individual cases instead of the general appli- 
cation of the law. In submitting my objections to this tax, however, 
I do so with intimate first-hand knowledge cf thousands of cases, 
gained by personal investigation and experience. First as a Govern- 
ment official, and then as agent for taxpayers, I had ample opportunity 
to study the practical working of the excess profits tax. It is after 
such experience that I make this arraignment of the tax. 

The best that can be said for the excess profits tax is that it pro- 
vided the revenue required during the war period. As an emergency 
war act it met the exigencies of the Government, but this was accom- 
plishd only at the expense of many inequities «nd imperfections, some 
of which might have been remedied, but the majority of which would 
have remained beyond a cure. Besides the inequities, the fundamental 
necessities of a good tax law were ignored; namely, simplicity and 











certainty. 

The excess profits tax was far from simple; on the contrary, it was 
intricate and complicated, and returns could only be prepared by ac- 
countants who had been well trained in all the ramifications of the 
law. The act of March 3, 1917, attempted an excess profits tax which 
was short-lived, being replaced by the act of Oct. 3, 1917. The latter 
provided a graduated tax on all net income in excess of a definite 
rate of return on statutory invested capital. In theory there can be 
little doubt us to the equity of a tax which appropriates to the Govern- 
ment only a portion of an excessive return on proprietary capital. 
After taxing this excessive profit, however, the Government later 
waged a campaign to prosecute those same businesses for profiteering. 

In practical application the law was very unsatisfactory, inasmuch 
as it was impossible to carry out its theoretical principles. The main 
difficulty in application was the attempt to fit uniform rules and bases 
of computation to a variety of businesses, each having its own peculiar 
organization, methods of industry and circumstances attending its 
development. 

The act of Oct. 3, 1917, provided a tax which was imposed upon 
individuals, partnerships, and corporations. The law, as it affected 
excess profits, was perhaps the most complicated statute ever enacted 
up to that time in the United States. Congress passed it only after 
a great deal of wrangling, and after amendments had altered the 
original draft beyond recognition. It was extremely crude and very 
broad, givit.g rise to all sorts of interpretations. 


SUPERFICIAL reading of the 1917 act would probably lead one to 

believe it not only fair and equitable, but also practical. But the 
Treasury Department soon found out how impracticable it really was. 
Some provisions could not be carried into effect at all; others had to 
be radically changed; so that today there exist volumes of decisions 
and regulations supplementing the original law. 

In the law, Congress required the elimination from invested capi- 
tal of all borrowed capital and also “stocks, bonds and other obliga- 


‘tions (other than obligations of the United States), the income from 


which is exempt from tax.” If this section had been applied many 
businesses would have had no invested capital. Therefore the Treasury 
Department altered the section to a more equitable basis. 

Section 209 of the 1917 law dealing with businesses having no 
invested capital, or only a nominal capital, is still a problem of ‘inter- 
pretation. The Treasury’s regulations and decisions on this section 
are contradictory to the expressed interpretation of the men whu pro- 
mulgated the law. 

With such a state of affairs, it is no wonder that 99 per cent., if 
not more, of the 1917 excess profits tax returns originally filed are 
incorrectly prepared, as the 1917 law is now interpreted. I say this 
after having audited and investigated for the Government, as well as 
for taxpayers, many thousands of these returns. I recall the chaotic 
conditions which existed in the department in 1919 when these re- 
turns were being audited. A taxpayer or accountant could hardly 


have been expected to understand what 


its more intimate knowledge could not 
time. 

The 1918 law, however, was a di 
previous act. The excess profits tax 
Many of the crudities of the earlier 
when one speaks of re-enacting the exc: 
reference to the 1918 law. In this dis¢ 


the excess profits tax embodied in the Re 


The chief factor in the excess prof 
uncertainty of computation and seriou 
The tax is based on the net income in ex 
capital. Immediately a question arises 
capital. 


rate of fair return should vary accordi! 
the degree of risk involved and circu! 
To classify all businesses properly w« 
administration of the law, and is decid 
finds inequity to start with. 


A® a starting point in the computati 
takes the cash and property pai 
amount of stock issued or the actua 
certain cases a paid-in surplus may be 
corporations A and B, are organized in 


$100,000, issued for cash and tangible pi 


ganizes in 1914 and finding that the 
property far exceeds depreciation, issu¢ 
erty, which is in 1914 actually worth 
however, would have to start the comp 
$100,000, and provide for the depreciat 
year, whereas Corporation A would 
depreciation from 1914 to date. This « 
the great inequities in the computation 
not been possible to remedy. It ha 
would be to use the valuation of prope 


case in which the property was acquirs 


however, is entirely impracticable, a 


Treasury Department even to audit each 


take an eternity. 
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tism. A corporation which in 1890 tool 
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the 1918 law. 


ficial interest in the transfer to the corp: 
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in question, is in most cases an impo 
When Congress struck the questior 


lation to invested capital, it reached on 


lems. At what value should good-will, { 
lar intangible property be admitted in i 
not solve the problem when it provided 
included at the lowest of three values: 


issued therefor; 2. The actual value of 1 


date of acquisition; 3. The 25 per cent 
ing on March 3, 1917, or under certain « 
the taxable year. 


Thus the corporation which issued 1 
ittached to goodwill or fran- 


erty, no matter what value may have 


chises at the date of organization, is not perm 
therefor in the computation of invested « 
difference that the corporation is able to | 


at incorporation A penalty is again pla 

On the other hand, if the director 
recognized valuable goqgd-will, formula 
issuing stock therefor, the department 


limited amount under the 25 per cent. clauss 
to the task of proving the actual value ¢ 


The law provided for a unifo 
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only $50,000; unless after showing that t} 
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organization. If no value can be proved to the entire satisfaction of 
it. limita- 


the Treasury Department, no value, not evén the 25 per cen 
tion, can be included in invested capital 


In the recent audit of a large corporation, the Government dis- 
value of 


in invested capital of an 
The corporation, which almost 


allowed the inclusion intangible 


approximately eight million dollars. 
controls its particular industry in this country, acquired its intangible 
the purchase with its own many othe 
The corporation was organized long prior 
were made between organization 
evident that the good-will of the 


] f 
stock of! 


property through 
competitive corporations. 
to 1900, and its large acquisitions 
and the year 1900. Although it 
corporation is worth much more than eight millions today, and was in 
1918, the company must prove a value at the dates of acquisition before 
any allowance can be made. The company has been careless enough 
to discard books and data antedating twenty-five years, and must, 
therefore, pay the penalty. 

Or, take the actual case of a corporation which organized in 1909 
and attempted to revolutionize an industry through the use of a 
patented article. In order to introduce the article and prove its 
superiority over the old one, it was necessary to force it on the con- 
sumer by practically giving it away. The corporation necessarily 
lost heavily for several years, after which it reaped the reward of its 
It is evident that the initial losses really constituted 


perseverance. 
Yet the department allows no 


cost of development of the patents. 
value for the patents, because nothing was paid for them at organiza- 
tion. I dare say thousands of similar cases could be cited. 

HE 1918 law exempted from the excess profits tax what was termed 

a. personal service corporation; namely, a corporation, usually 
closely held, in which the profits were derived chiefly through the 
personal services of the stockholders, and in which capital was not a 
material income-producing factor. Commission merchants operating 
on a strict commission basis without the use of capital were placed 
in this class. However, if a commission merchant used capital, though 
comparatively small, to carry accounts receivable, or if accounts were 
guaranteed, the corporation was subjected to the excess profits tax. 
Although relief was extended under Section 328 of the law, as will be 
explained later, the final tax was in practically every case inequitable 
and unfair. There appears to be no practical remedy for the treat- 
ment of this type of business under the excess profits tax. 

Any one familiar with the excess profits tax knows what trouble 
the “salary question” has caused, both the Government and the tax- 
payer. In arriving at net income subject to the tax, the law permitted 
a reasonable allowance for salaries or other compensation for personal 
services actually rendered.”” In the case of large corporations with 
thousands of stockholders, the salary voted to an officer is rarely, if 
ever, inflated beyond the actual value of the services rendered, because 
it is the result of a free bargain between two distinct interests. Take, 
however, the case of a corporation the stock of which is owned closely 
hy a few men, each actively engaged in the business. Most of these 
corporations prior to the excess profits tax operated like partnerships. 
Either no salaries were paid to officers, or if paid, they were nominal. 
The excess profits tax made it necessary to measure the value of each 
officer’s services. As might be expected, the salaries voted under 
these circumstances were sometimes large, and often left very little net 
income subject to tax. In the audit of these returns the Government 
reduced most salary deductions which appeared disproportionate to 
net income or were paid in proportion to stock holdings of each officer. 

The department upheld its disallowances with statistics taken 
from similar corporations and formulae showing the proper relation 
of officers’ salaries to gross income, net income or other items. The 
corporation, on the other hand, usually claimed that the officers’ ser- 
vices were worth the amount deducted regardless of gross or net in- 
come or any other figures, but simply because the individual could 
carn that amount elsewhere at the same work. It can readily be seen 
that the final allowance made by the department would be unsatisfac- 
tory to either the Government or the taxpayer. No scientific method 
of satisfactorily settling this question has been discovered, nor does 
it seem likely that any will. As long as this question remains, the 
excess profits tax on this class of corporation is uncertain, and may 
either result in a severely heavy tax or much too light a tax. 

The framers of the law believed that they had found a vanacea 
for all ills in Sections 327 and 328 of the 1918 law. Briefly, these 
sections provide that in cases where by reason of abnormality in in- 
vested capital or net income the resulting excess profits tax imposes 
an exceptional hardship upon the corporation, the tax is to be the 
same percentage of net income as that paid by representative corpora- 
tions in the same line of business. The theory apparently was to 
allow the corporation whose invested capital could not be determined. 
cr whose tax was inequitable, to pay no more proportionately than its 
competitors. 

As an indication of the number of cases involving tnequities, it 
may be noted that the special assessment section of the Income Tax 
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Unit which handles all adjustments under Section 328 is rapidl; 
becoming the largest and most important division in the unil Al- 


2 
25 are 


though the men engaged in extending relief under Section 
determined to be fair in every way, their 


conscientious and 
law itself. They are 


most 
efforts are hampered by the crudeness of the 


choice of proper 


given very little latitude or discretion beyend the 
comparatives. The resulting tax may be either too high or not high 
enough. On the other hand, even if these men were given the neces- 
sary discretionary power, undesirable results would follow. Adjust- 
ments would take much longer than under the present system, and 
there would exist the great evil of placing too much authority in the 
hands of a small body of men. 

Under the present system it takes years for the settlement of 
cases under this section. Taxes for the year 1918 are being adiusted 
only now. Imagine a corporation waiting five years to find out the 
amount of tax due. In many cases the taxpayers do not know the, 
true amount of taxes due for any years from 1918 to 1921. Such a 
condition is intolerable in any tax law. 

When final adjustment is made, however, the tax is in most cases 
far from equitable. While a corporation may pay the same tax as its 
competitor, its excess profits, computed on the basis of rea] invested 
capital (not statutory invested capital) may have been very much 
less than those of its competitor. The best that can be said for this 
section is that it alleviates to some extent, at any rate, some of the 
pains caused by an impracticable law. 

The restraint of business caused by the excess profits tax has 
been widely discussed. Production was hampered by the effect of the 
tax. That freedom of action which is necessary for the growth of 
business was impossible while the tax was in effect. The sudden 
realization in one year of large profits which were attributeble to 
efforts extending over a period of years was a serious matter to a 
corporation. An extreme case is that of a corporation, organized in 
1909, which, after two months’ operation in 1917, sold its business 
at a large profit. By no stretch of the imagination can this profit 
be called income for the year 1917, nor related in any way to invested 
capital, yet the corporation paid an exorbitant excess profits tax as a 
result of the sale. For this reason, many transactions involving large 
sales could not be consummated. 

Only the more important features of the excess profits tax have 
been discussed here. The complications involved in the computation 
of invested capital with respect to inadmissible assets, depreciation 
and depletion prior to 1909, affiliated corporations, dividends paid 
during the taxable year, and other factors, have contributed to prove 
the impracticability of the tax. 

One need only note the progress made in auditing the returns, 
and the amounts of additional taxes assessed, to realize the maze of 
complexities and the uncertainty which the law has produced. There 
are many corporations whose 1917 taxes are still being adjusted. 
These corporations and many others are completely in the dark as to 
any adjustment which may be made in their taxes for 1918 to 1921. 
In a recent article in the ANNALIST | attempted to point out the 
danger to bankers and investors of the sudden assessment of large 
additional taxes in a corporation whose balance sheet prior to the date 
of assessment showed no such liability. 

Such additional assessments are usually not revealed unti! vears 
after the original assessment, and then not until the corporation has 
unsuccessfully contested the additional tax. The tax must then be 
met within a short period and takes priority over all other liabilities. 

The investor is placed in a very precarious position by the un- 
certainty of computation of the excess profits tax. He buys stock in 
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Special Correspondence of The Annalist bonus legislation and would vote ‘ vain, but he was satis- 

WASHINGTON, Dee. 1. fied bonus legislation would be enacte rge majority of Senators 

——=OME scarecrows erected by Republican leaders to and Representatives were committe any of them in definite 
| frighten the Administration away from a policy which pledges made in the last Congrs yn campaign. 

| would reopen the revenue laws in the forthcoming The important part of the pictw lrawn is that it does not 

Congress can now be disregarded, even though one is appear to present as alarming a situat ome of the Administra- 
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prepared to admit that the radical forces in both legis- 
| lative branches, and especially in the Senate, have a 
sounder foothold now than ever before. 

Two points stressed in some quarters are that, 
given the opportunity, the radical Republicans, 
Farmer-Laborites and other independents, as well as certain elements 
in the Democratic Party, would combine and restore excess profits 
taxes and raise the surtax rates on big incomes from the present 
maximum of 50 per cent. despite the fact that Secretary Mellon has 
recommended a reduction of surtax rates. 

Revenue legislation, under the provisions of the Federal Con- 
stitution, must be initiated in the House of Representatives, and legis- 
lative practice has been that such bills are handled by the Ways and 
Means Committee, now in the control of the Republican Party and of 
which Representative Green of Iowa will be Chairman. Mr. Green 
is prepared, if the Administration desires, to sponsor a bill along the 
lines suggested by Secretary Mellon and, as spokesman for the Re- 
publican majority in the Ways and Means Committee, does not favor 
either restoration of excess profits taxes or destructive surtaxes. Left 
to their own devices, the majority of Republicans in the House of 
tepresentatives would undoubtedly follow his lead. 

In the last Congress the Ways and Means Committee was com- 
posed of seventeen Republicans, including Frear of Wisconsin (Pro- 
gressive), and eight Democrats. In the next Congress it is probable 
that the Committee will be made up of fifteen Republicans (possibly 
including two Progressives) and ten Democrats. 

tepresentative Garner of Texas will be the ranking Democratic 
member on the Ways and Means Committee in the next session. The 
important part that he will play in reshaping revenue laws is obvious, 
and the writer asked him for an expression of opinion concerning 
the question of higher surtaxes and excess profits taxes. 

“I do not believe,” said Mr. Garner, “that any combination of 
independent or radical Republicans and Democrats in Congress will 
vote to restore excess profits as such or that there will be any success- 
ful movement to raise surtaxes above the present level if the revenue 
legislation is placed before Congress. There will be no restoration of 
excess profits taxes unless something of the kind is accomplished on 
the basis of taxation of earned and unearned income.” 

Mr. Garner said that the Democratic minority on the Ways and 
Means Committee would have a tax program to present that would not 
fit closely, in some respects, to the Mellon program. But he flatly 
put dside the talk that has been heard about an overwhelming demand 
by Democratic members for restoration of excess profits taxes as 
scarcely worth serious consideration. He would not venture an opinion 
con whether or not there was a chance of a reduction in surtax rates; 
but he did agree that the worst the Administration had to fear in that 
connection was maintenance of the present maximum level. 

On one other point Mr. Garner was definite. He said that the 
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hreat of the La Follette 
ith bodies to obtain tax 
ire in the present con- 

that both Republican 

s of the millions with 


admitted that 


and 


ions can be 
other features, par- 
with large incomes. 
ind on certain issues 
e in both Senate and 
heard recently there 


HE soldier bonus is present t my} his situation. Whether 
or not tax revision can be brous and bonus legislation 
also passed is now a matter of debate 
and Representatives now in Washing 
and in this Representative 
cannot be restored even as a mean 
a general proposition, advocates of thi 
fiftv-year bond issue payment method 
practicable proposals, such as a sal rease of 
increased taxes on luxuries. 


meeting of Senators 

generally agreed- 
excess profits taxes 
bonus payments. As 
ventually suggest the 
ibandoning other im- 
surtaxes and 


Lyarnel 


The bonus prcblem may be gq test if President 
Coolidge takes a stand against a [ede aw. Just where Mr 
Coolidge stands will not be known unt elivers his message to 
Congress, probably the latter part of eek. At the moment, 
there is a sharp division of opinion w! not bonus legislation 
could be forestalled if President Coolidg: the extreme of using 
the veto power. Senator Smoot, Rep and Representative 
Garner, Democrat, believe that bonus leg would be adopted over 
a Presidential veto, and that tax revi must be approached 
with that in sight. On the other hand eem equally certain 
that the President could rally sufficien either in Senate or 


Democratic minority in the Ways and Means Committee, in his opinion, House, to prevent Congress overriding particularly if it is 
would stand for an increase in the inheritance tax which they believed demonstrated that a tax-reduction prog) factory to the country 
would bring hundreds of millions of dollars into the National Treasury, cannot be adopted if a soldier bonus is t d 

and that they also would insist upon a provision in the law which A majority of leaders in Washingt ture the opinion that 
would tax “gifts” made to escape the inheritance taxes. Questioned tax revision legislation will be sent to the ident in some form, 
about reports that a coalition of radicals and Democrats would be whether bonus legislation is adopted But undoubtedly the 


dent Coolidge makes 
size up the reaction 
and other issues of 


situation will be greatly clarified soon af 
known his position and an opportunity 
to what he may have to say about tax: 
commanding importance to the nation 

Much that has been published in th 
has necessarily presented a confused } 
statements made by a number of the in Congress may be 
revised when the Administration’s view} f the issues is more 
sharply, drawn. At least it may be said t chance of ultra-radi- 
cal tax proposals aimed at business inter ing incorporated into 
law is less pronounced than it appeared rt time ago and that 
some of the scarecrows are being toppled 

There has been a great deal of inters to the position which 
the House may take toward legislation affecting the Federal Reserve 
system and the national banking system this connection, it is 
important to report the attitude of the Democratic minority in the 


formed to obtain a tax upon undivided surpluses and stock dividends, 
Mr. Garner indicated that the Democratic minority would not join a 
combination to obtain taxation which would hamper industrial develop- 
ment and threaten prosperity. 

“The Democrats,” he said, “will favor a constructive program, not 
a destructive program. We want to approach the tax problem from a 
businesslike standpoint/ and we want to co-operate with the best 
elements of the House to obtain such a program. But, unfortunately, 
I do not believe that satisfactory tax provisions can be made into law 
because the Republican majority is almost certain to approach the 
situation from a partisan standpoint, as in the past. They did it 
last time, and the law adopted was so bad that even Senator Penrose 
and other Republican leaders condemned it. If they will call the Demo- 
crats in and work out tax legislation on a non-partisan basis, a satis- 
factory and constructive law can be enacted, but I am afraid that they 
will not follow such a course.” 

Mr. Garner said also that he had voted three times against soldier 


papers up to this time 
f the situation and 
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Deferred Rebates and the Shippers 


By S. G. RIGGS 


HILE it is generally recognized that steamship confer 
ences are unstable mechanisms which must constantly 





undergo realignments or suffer disruption, the ob- 
server of shipping is sometimes puzzled at the chronic 
inability of the lines operating between our Pacific 
Coast ports and the Orient to devise a workable com 
pact. The personality of Sir Alfred Holt of the Blue 
Funnel Line is, of course, an important factor. He re- 





fuses to become a party to any conference agreement 
He has been in that business for years, knows the markets, shipping 
conditions, &c., and sees no reason why he should go in with less ex- 
perienced organizations which would make capital of his knowledge 
While the vessels of his lines quote the conference rates—-when it suits 
their purpose—he reserves the freedom to make any rate that his con- 
venience demands. It is stated, further, that some of the Japanese 
lines, while entering each successive conference, repeatedly cut rates. 
Concerning this popular gossip, few facts can be determined, and I 
mention it only as a current explanation. A third reason was recently 
given by a Trade Commissioner, who has spent a number of years in 
the Dutch East Indies observing shipping conditions. His view is 
that. since all other conferences in the Pacific give deferred rebates, 
the trans-Pacific conference, not offering any, has no real bait to offer 
shippers or shipowners, 

This view interested me. I began to track down data which 
t. In my search I was led to a study 


might support or controvert 
of the deferred rebate system as it exists today in all trades, and to 
a consideration of the attitude of the United States toward this system 
as expressed in legislation on the subject. The facts discovered may 
be of general interest 

It is surprising that, with the exception of the services to and 
from this country, the practice of giving deferred rebates to shippers 
who use conference ships exclusively is almost universal. The trade 
of every continent is handled largely in this way 

rhe following extract from the announcement of the Indian Steam 
Lines Conference is characteristic of the propositions shipowners make 
to shippers: “Shippers to all parts of India are hereby informed that, 
until further notice and subject to the conditions and terms set out 
herein, each of the wndernamed companies and lines of steamers will 
pay to the shippers by their line a commission of 10 per cent., cal- 
culated upon the net amount of freight received by such company or 
line from such shippers on their shipments from Continental ports be- 
tween Hamburg and Ostend, both inclusive, to Bombay, Karachi, 
Colombo, Madras, Calcutta, Malabar and Coromandel coast ports.’ The 
rebate is uniformly 10 per cent., payable, in general, every six months. 
[In most cases, the rebate accrued in the first six months of the year 
is merely credited to the account of the shipper at the end of the nalf 
vear and is payable only at the end of the year. In this way the shipping 
company has a continual hold on the shipper. At the end of the 
stated period, the shipper sends in a statement somewhat as follows: 
(from Brazilian Outbound Conference), ‘““Annexed, we beg to hand you 
a list of our shipments by the steamers of your line during the six 
months ended on the freight on which we are entitled 
to a rebate of 10 per cent. And we hereby declare that we have not, 
during the period ‘named above, nor since made, nor been interested 
in, directly or indirectly, either as principals or agents, any shipment 
from the United Kingdom or Dutch ports to Natal, Cabedello 
(Parahyba), Pernambuco, Maceio, Aracaju, Bahia, Victoria, Rio de 
Janeiro or Santos, by any steamer other than those mentioned below 
or those of Messrs. Lamport & Holt, Ltd., the Pacific Steam Naviga- 
tion Company, Messrs. Thos. & Jos. Harrison, or the Koniklike Hol- 
landsche Lloyd.” 

The deferred rebate system is operative on the following trade 
outes, concerning which there are available in this country either the 
announcements of the conferences or the blanks to be filled out by 
shippers claiming the rebate 

Continental European ports between Hamburg and Ostend to In- 
dian ports. 

United Kingdom or Continent to Burma. 

London and coast ports to Aden, Bombay, Colombo and Madras. 

United Kingdom, Belgium, Holland and Germany to Straits Set- 
tlements and China. 

Europe to Dutch East Indies. 

United Kingdom to Australia. 

United Kingdom and Holland to Brazil. 


United Kingdom to River Plate 

United Kingdom and Continent between Hamvurg and Bordeaux 
to west coast of South America 

Europe to Mexico. 

Europe to Central America, Colombia, Venezuela and Jamaica 

Europe to West Indies and the Guianas 

Europe to Havana. 

United Kingdom to East Africa 

United Kingdom to South African ports between Delagoa Bay and 
Chinde. ; 

United Kingdom to Mauritius 

United Kingdom and Continent between Hamburg and Havre to 
Alexandria, Syria and Cyprus. 

United Kingdom to Greek and Levant ports 

United Kingdom to Malta 

London to Western Italian and Sicilian ports 

Liverpool, Manchester and Swansea to Italian and Sicilian ports 

London to Lisbon. 

Great Britain to Spanish ports 

United Kingdom to Gibraltar and Morocco. 

What are the advantages, disadvantages and genera! implications 
of this commercial practice so widely in use? Why did this country 
oppose deferred rebates in its first legislation on the question and later 
modify its position? 

The advantages of deferred rebates were well brought out in the 
“Investigation of Shipping Combinations,” carried on by the House 
Committee on the Merchant Marine and Fisheries in 1913. “Rep- 
resentatives of the conference lines testified that the deferred rebate 
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The scope of the organization, with successful 
offices in forty-two principal cities throughout 
the country, measures the value of Ernst & 
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vice devoted whole-heartedly to the development 
of better business. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 





SAN FRANCISCO: 8687 To 693 MILLS BUILDING 
LOS ANGELES: 634 TO 638 CITIZENS BANK BUILDING 


PORE Nae BS eds SHR PR Bow ah 


NEW YORK CLEVELAND DETROIT MINNEAPOLIs ATLANTA 
BUFFALO CINCINNAT! GRAND RAPIDS ST. PAUL NEW ORLEANS 
ROCHESTER TOLEDO KALAMAZOO DAVENPORT DALLAS 
BOSTON cotumBus PITTSBURG INDIANAPOL HOUSTON 
PROVIDENCE YOUNGSTOWN WHEELING sT. Louis FORT WORTH 
PHILADELPHIA ERIE KANSAS CITY SAN ANTONIC 
BALTIMORE c T HICAGC OMAHA waco 
RICHMOND Y MILWAUKEE DENVER 





FEDERAL TAX OFFICE: 910 To 918 MUNSEY BLOG... WASHINGTON. D. < 








{! 








THE ANNALIST 





Monday, December 3, 1923 


system serves as a protection to both shipper and shipowner, in that 
it is to the interest of the shipper that the steamship lines should be 
placed in a position where regular and efficient service can be given. 
To build up and maintain such a service, it is claimed, required an 
agreement on the part of the shipper to support the lines offering him 
a regular and up-to-date service with his entire shipments throughout 
the year. In fact, the steamship line representatives have emphasized 
the view that the deferred rebate system in no way represents a dis- 
crimination between shippers; that it is simply a legitimate discount or 
compensation’ to the shipper for exclusive support and open to all 
shippers who are willing to give such support, and that it is unfair for 
shippers to insist on a quick and regular service with stable rates at 
all times, irrespective of the fluctuations in the volume of freight of- 
ferings, and yet be free to withdraw their support (which alone makes 
efficient service possible) and give it to an outsider whenever it suits 
their convenience.” (Volume IV, page 168.) The Consul General 
at Rio Janeiro reported that “shippers prefer the present rebate sys- 
tem, stable freight rates, regular sailings and good service in other 
respects, to the reverse conditions that obtained before the rebate 
system was inaugurated, and many believe that, if open competition 
among steamship companies was made possible by suppression of re- 
bates, the former unsatisfactory conditions would return.” (Volume 
Ill, page 220.) 

Sir Donald Currie, in a memorandum prepared for the Royal Com- 
mission on Shipping Rings (cd 4668, 1909, p. 46), stated, ‘““The reason 
for this universal prevalence of the steamship conference and deferred 
rebate system is not (as might be gathered from some of its most 
ardent critics) because the more malignant of mankind are attracted 
to the management of lines by the opportunity of oppressing their 
fellows. It is universally adopted because it is the only known system 
under which a regular line can be properly carried on. Nor are the 
shipowners of the world so short-sighted as to persist in a system that 
stifles or diminishes the volume of trade. Their obvious interest is 
the expansion of trade and the increase of traffic.” 


The disadvantages of the system most frequently mentioned arise 
from dissatisfied shippers. It is claimed that the amount of the re- 
bate is sometimes more than the amount of the profit which the ship- 
per is expecting to make on his whole consignment and this money 
is tied up without interest for a considerable period. The money rep- 
resented by the rebates is not available to the shipper for from six 
to nine months. These objections do not sound convincing because 
the ocean freight rate is generally a small part of the cost of an article 
—sav 8 per cent. in normal times, and few businesses are conducted 
on a margin of 10 per cent. of 8 per cent. of the value of the article 
traded in. Shippers, furthermore, claim that they are unable to take 
advantage of lower rates when offered by chance steamers. It is 
sometimes necessary for shippers to forego loading at their own ports 
and to ship to another because the conference lines do not for the time 
being touch at the shipper’s port. It must be confessed that these 
plaints seem insignificant when viewed in perspective. If regularity 
of services could be established at this minor cost to shippers and if 
some degree of stability could by this means be injected into the 
steamship business, so notoriously uncertain, the system could be 
justified. 

However, there are other aspects of the system. It is possible 
for the conference lines to refuse to accept cargo from shippers who 
prefer not t use the rebate system, although vessels, as a result, may 
sail only partly loaded at a time when a premium is on space. This 
effort to intimidate shippers developed in Australia and an investiga- 
tion was held by the Imperial Shipping Committee. This committee 
found that “firms or persons who shipped by the Commonwealth 
Government Line, besides incurring the loss of rebates, ran the risk 
of having cargo shut out by some of the conference lines from ships 
which were not full, on any occasion on which they might wish to 
make use of their services; and, further, that this refusal of space 
for cargo was likely to be extended to other trades in which they were 
engaged. Certain definite instances were brought before us in evi- 
dence which tended to show that cargo had been refused by certain 
conference lines, although their ships were not full, on the ground that 


ference.” (Interim Report of the Imperial Shipping Committee on the 
Deferred Rebate System as Obtaining in the Trade between the 
United Kingdom and Australia.—Cmd. 1486, 1921.) 


In this case, Lord Incheape, representing the conference lines, 
repudiated this practice and declared that ‘‘the shipowners forming the 
Australian and New Zealand Conferences will not either directly or in- 
directly be parties to a policy or practice of penalizing or of threaten- 
ing to penalize shippers who may not give all their shipments to the 
conference lines, by shutting out cargo where there is room for it, or 
by other discriminating methods beyond the forfeiture of rebates in 
accordance with agreement, it being understood that, ceteris paribus, 
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shipowners will be free to their regular cus- 
‘omers.”’ (Same source as 
It is also apparent that conference, or lines un- 
willing to or prohibited from grar eferred rebates, encounter 
great difficulties in breaking int this system is in vogue. 
The case of the Lloyd Brazillie: ) gain a foothold in the 
coffee trade between Brazil fore the war is a good ex- 
ample. While all of the several 1 lars lost in this forlorn 
attempt may not have been du f the deferred rebate 
system, a part of it was. Alt} ered to carry for about 
60 per cent. of the rate quoted 
unable at any time to get a sat 
ruled by a conference, many 
ally encountered. All the o1 be attributed to rebates. 
Ships which have been unwilling idden to grant rebates, 
are, therefore, at a disadvantags honest man in a poker 
game where every one else ha eeve. It is this tendency 
oward the unscrupulous practi: that is the most seri- 
ous objection to the system. The 1¢ ywever, seems to lie not in 


prohibition but in regulation 


rence companies, it was 
In breaking into a trade 
discrimination are usu- 


It is not clear that deferrs hemselves are immoral, 
vicious and a detriment to trade and g. Their widespread exis- 
tence seems to indicate that useful economic func- 
tion. In the absence of any | 
tuted to the greater satisfactio rned, deferred rebates 
should be approached not lelusion that they are 
works of the devil to be eradi 

Our own legislators, ho. 
deferred rebates as prima 
of 1916, Section 14, commor 
sorts of the United States are enjoil ‘pay or allow or enter 
‘nto any combination, agreeme! ling, expressed or im- 
dlied, to pay or allow 
“deferred rebate” in this act mear f any portion of the 
freight money by a carrier ‘onsideration for the 
giving of all or any portion « 
carrier, or for any other purp 
beyond the completion of the 
only if, during both the per 
deferment, the shipper has com ns of the rebate or 
arrangement.” The penalty ' $25,000 for each of- 
fense. 

Our legislators evidently thoug! erred rebates 
by shipping companies analogous to t] ered earlier in our history 
by the railroads. There is al difference, in that 
the railroads gave rebates to 
others. The other compani¢ 
trigue, to get rebates. As the si rked by shipping com- 
panies, every shipper has a1 to get the deferred 
return. The shipping lines conference agreement 
are the real complainants 

This fact was realized pr t e of the Merchant Ma- 
rine act, 1920. In an executi' ngressional committee 
an amendment to the effect that d were to be prohibited 
unless vessels of the United Stat n the various con- 
ferences on equal trms was propos tn 
since the Shipping act of 1916 der red rebates as illegal, 
it would seem strange if later the | asked to share in the 
profits from an illegitimate enterp! iracteristic retort was 
made that in 1915 this country had ( no overseas shipping 
and that in 1920 it had. The po rchant marine changed 
the economic status, if not the ding to this view, the 
economic elements were paramount ently, it 
of denying our ships the advantags ved from the deferred 
rebate system in operation between * to repudiate the 
previous legislative position taken nise was the result. In 
Section 20 of the act of 1920, Sect act of 1916, is quoted 
and the following inserted: ‘The own initiative, may, 
or upon complaint, shall, after due n parties in interest and 
hearing, determine whether any pe! 1 citizen of the United 
States and engaged in transportatior passengers or prop- 
erty (1) has violated any provision i4, or (2) is a party 
to any combination, agreement 01 ling, expressed or im- 
plied, that involves in respect to tr: ation of passengers or 
property between foreign ports, deferré ites or any other unfair 
practice, designated in Section 14, and cludes from admission 
upon equal terms with all other parti to, a common carrier by 
water which is a citizen of the Unit nd which has applied 
for such admission.” The italics are 

The penalty was made much mors 


vhich might be substi- 


facts in the case 
to have considered 
In the Shipping act 
er which touch at the 


shipper. The 


he same or any othe) 
ot which is deferred 


is paid, and is made 
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d and the period of 
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disadvantage of the 
other than by in- 


ss pointed out that, 


was a question 


“Tf the board deter- 
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The Annalist business 
index number for Octo- 
ber rose to 92.3, and it 
is possible that Novem- 
ber’s number may send , 
the index line across the r\ /\ 
100 mark, thereby con- | j V 
stituting a forecast of 2 
bull market on the New 
York Stock Exchange ” ' 
and a period of business 
activity and prosperity 
to be inaugurated soo" 
after the turn of the 
year. 

It formerly was neces ; 
sary to calculate the de- 
gree of rapidity wit! 
which the index line ros: 
in order to determin 
whether or not it war- 
ranted a forecast of im- 
proving conditions. The 
new form of presenta- 
tion, which was used first 
to illustrate the Septem- 
ber index number, elimi- 
nates this, as has prev- 
iously been explained, 











——BUSINESS INDEX LINE 
ltl MONTHLY RANGE OF AVERAGE. PRICES 
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and only the crossing of i919 | 192 i921 | 1922 1923 

the 100 mark by the in- | | 
dex line is necessary now ; 
to constitute a forecast January _ 91.7 June .. -- 68.1 
Here are the index num- a a pn oes “ao 
bers for ten months of April ... 71.0 September 84.8 
this year: May ........68.7 | October .. . ..92.3 





HE Thanksgiving holiday of last week had the usual 
effect of midweek holidays in slowing and interrupting 
the course of business, and thereby confusing the cur- 
rent signs on which the forecaster of business prospects 
is compelled to rely from week to week to furnish orna 
ment and detail for his application of general principles 
to the immediate facts in hand. For the United States 
the interruption was welcome, and not without benefits. 
We are in the midst of the early Winter seasonal slack - 

ening which precedes the launching of new plans for the New Year 

a slackening superficially masked, but by no means hidden by the ris- 
ing tide of holiday trade. The “turn of the year,” which business men 

speak of as a point of departure on new courses, is not a mere calendar 

fact, but the beginning of the first of the semi-annual cycles of busi- 
ness which are among the most outstanding facts of each business 
year. When December comes the year’s commercial and industrial 
race has been run, for better or worse record, and the new year lies 
before us for planning. 

The business signs relating to the outlook for 1924 have not 
changed in character in the last week. More immediate both in time 
and in their possible effects on business are the session of Congress 
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PER CENT 1922 "1923 
> 0Oo~ + + , + + > + + 
PAR sss 
STERLING ee kes ee * | 4° ala a is ae — 


“ = Cane | 





“<SS OUTLOOK 











MONEY 
call Time Loans . the Com. Dis. 
| Loans 60-90 Days ¢ hee 4-6 Months 

—— SE ee > : 
Last week...................| 544@4% | 54@5 514@5 | 514@5 
Previous week...............| 5 @4% | 54@5 544 @5 | 5}4@5 
| ee 6 G34 | 534@4% | 534@4?2 | 524@4% 
Same week, 1922........ 5144@4 5 5 ss | 5 @4% 
Same week, eee 5%4@4'% 514@o 54@5 544@5 








BANK CLEARINGS. 
Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 


1923. P. C 1922. P. © 
Last week.... $6,563,825,255 —11.0 $7,293 ,000,000 9. 
Week before. 6,907 ,098,569 9.2 7,543,000,000 +24. 


Year to date 321,358,819,886 —12.1 360,448,000,000 +109 


BAR GOLD AND SILVER. 

Bar Silver Bar Silver 
in London in N. ¥ 
644e¢c@64c 
683% c@63 % 


Bar Gold 

in London 
94s 11d@ 94s 01d 33%ed @32Iid 
Previous week 96s 11d@ 93s 11d 3354 d@32iid 
Year to date... : 96s 11d@ 87s 10d 3354d@30%ed 68 %c@62 a 
Same week, 1922...... 91s 07d@ Qs 32%d@31%d 64% C@63% 
Same week, 1921 103s 02d@101s 03d 37% d@37 kd 68c @67% 


Last week 
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Range of the Tin Loan Rate 
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which opens this week, and the current developments in the European 
situation. The latter, though probably more remote in effect than the 
action of Congress, have assumed forms which may well have some 
early consequences to American business. 

On the subject of German reparations and the occupation of the 
Ruhr, the amicable tone of Franco-British relations will probably 
have some helpful effects on American exports, particularly of wheat, 
which has been not a little embarrassed in the last few weeks by the 
fluctuations of the foreign exchanges. These deqhined moderately on 
the New York market last week, partly because of a large amount of 
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Car Loadings by Weeks, 1923 
The “normal” liné in this chart, marked with the zero (0), represents the avérage 
of the carloadings for corresponding weeks in each of the four years 1919-1922, both 
The curves present the loadings of each week as percentage departures from 


inclusive 
The method of calculating corrects the curves for seasonal variation. 


this normal. 
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FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $21.56@$20.93 premium. Montreal funds in New York were quote discount 
The week’s range of exchange on the principal foreign centres last week compared as follows: 
. a “asses egy DEMAND, $$$ — : 
ast Week. rev. Week fear 1923. S: k. 1922 ‘ reek Prev. W 923 Same Wk. 1922 
Normal Exchange High Low Hish "ow Hick” , Low. — mg Hien: " Low H eh. T aw ; ttigh™ . con. 
4.8665—London . 4.40 4.32% 4.39% 4.26 4.72% 427% 452% 450% 440% 4.33 { 126%, 4.52% 4.50% 
19.28 —Pans .... 5.54 5.88% 5.47% 5.24% 7.44 5.19% 7.10 6.87% 5.54% 5.34 5.48 6 5.20 710% 687% 
19.28 —Belgium .. 4.68 4.59% 4.75% 4.36 6.82% 4.31% 6.56% 6.36% 4.68% 4.60 1.76 1 3¢ "4.32 6.57 6.37 
19.28 —Switzerland ...17.53 17.42 17.48 17.37 18.95 17.05 18.76 18.58 17.55 17.44 17.50 707 18.78 18.60 
19.28 —Italy .... 138% 4.30% 4.40% 422% 5.24 4.12% 489% 4.74 439% 430% 441% 42 “4.13 4.90 4.74 
40.29 —Holland .......38.25 37.86 38.22 36.95 39.70 36.93 39.60 39.41 38.29 37.90 38.26 6.95 ' 36.97 39.65 39.46. 
19.30 —Greece ... 2.05 1.67 1.75 1.60 5.00 1.08 1.60 1.55 2.08 1.70 1.78 111 1.63 1.58 
19.30 —Spain .... 3.09 12.98 1320 1285 1582 1285 1540 1534 1311 1300 1399 ‘ 287 15.41 15.35 
26.28 —Denmark .. 18.02 17.72 17.55 17.12 20.61 16.62 20.44 20.32 18.04 17.74 17 7.14 20.46 20.34 
26.80 —Sweden .. 26.35 2623 2647 26.22 27.02 26.08 26.96 26.92 2637 2625 2%49 6.10 26.98 26.95 
26.80 —Norway.......15.10 1486 1482 14.55 19.04 1432 1858 18.44 1512 1488 1484 14 6 1434 18.60 18.46 
51.41 —Russia* ..... 02% 02%  .02% 02% 03% 01% 02% .01% 12 07 12 105 07 05 
48.66 —Bombay.......31.13 31.00 30.93 30.68 33.25 30.20 30.05 30.00 31.25 31.12 31.05 80 0.32 30.15 30.125 
48.66 —Calcutta ...... 31.13 31.00 30.93 30.68 33.25 30.20 30.05 30.00 31.25 31.12 31.05 0.3 5 30.32 30.15 30.125 
78.00 —Hongkong .....51.38 51.13 50.88 50.63 56.50 50.50 53.38 53.00 51.50 51.25 1.00 50.7 5 50.62 53.50 53.125 
.... —Peking ........ 78.75 76.75 77.00 75.25 81.25 72.25 76.00 75.25 78.87 77.77 712 7 72.375 16.125 75.375 
108.82 —Shanghai .....72.88 72.63 72.88 71.63 76.75 69.38 70.88 70.62 73.00 72.75 73.00 69.50 71.00 70.75 
49.83 —Kobe ..........48.13 47.78 48.18 48.08 49.19 47.78 48.55 48.50 48.25 47.90 48.30 18 20 17.90 48.65 48.625 
49.83 —Yokohama ....48.13 47.78 48.18 48.08 49.19 47.78 48.55 48.50 48.25 47.90 418.20 12 90 17.90 48.65 48.625 
50.00 —Manila........49.50 49.50 49.375 49.375 50.75 49.25 50.00 50.00 49.75 49.75 49.625 49.4 19375 50.2 50.25 
42.44 —Buenos Aires...31.50 31.125 31.375 36.625 37.95 30.625 37.25 3680 31.60 31.225 31.47! 0 0 0.725 3730 3685 
a ey 8.90 8.80 8.85 8.55 11.80 8.55 12.75 12.05 8.95 8.85 8.90 8.60 860 1280 12.10 
23.83 —Germany ee « « 800000000015 .000000000012 .000000000025 .000000000012.0143.000000000012.0156.01 %.000000000015 .00000000001 MMMM) 012.0143.000000000012.01%.01 4 
20.46 —Austria ....... .0014% .0014% .0014% .0014% .0014% .0014 -0014% .0014% .0014% .0014% .0014% .0014 14 0014 .0014% .0014% 
23.83 —Poland....... .000040 .000035 .000063 .000045 .0058 .000035 .0064 .0056 .000040 .000035 .000062 .00004 8 000035 .0064 .0056 
26.26 —Czechoslovakia.. 2.92% 2.90% 2.93 2.90% 3.09 2.78 3.18% 3.15% 2.921% 2.90% 2.9: 9 ) 2°78 318% 315% 
19.30 —Yugoslavia .... 1.15 1.13% 1.15 112% 1.38 70 1.36 1.33 1.15 1.13% 1.15 1.1 70 1.36 1.33 
19.30 —Finland .... 2.56 2.53 2.65 2.56 2.80 2.48 2.55 2.52 2.56 2.53 2.65 ’ 2.48 2.55 2.52 
19.30 —Rumania...... .52%  .50 51 50 59% 38 65 62% 52% 50 51 38 65 62% 
20.31 —Hungary...... .0053 .0053 .0054 .0053 04% .0040 04% 044% .0053 .0053 0054 Y 0040 04% 04% 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” are 1 











ide the election campaign 


The British Cabinet se¢ 











bills given in payment for cotton for Manchester; but partly, also, 
because of the muddled state of the Ruhr question and the problem of 
what Government, if any, was to shoulder the responsibility of Ger- 
many’s relations to the Allies and the Peace Treaty. 





Shares Sold on New York Stock Exchange 


Week Ended Dec. 1, 1923. 








1923 1922 | 1921 
Monday ......| 1,233,150 | 1,112,644 874,126 
Tuesday LIZZ 715 | 989,695 808,875 
Wednesday 882,070 842,104 | 757,410 
Thursday Holiday Holiday 610,236 
Friday .. 659,083 853,125 804,509 
Saturday ...... 521,977 467,141 378,455 
Total for week | 4,419,995 4,264,709 4,233,611 
Year to date...| 213,731,616 | 242,381,782 155,610,7062 
TWENTY-FIVE RAILROADS. 
Net Same Day 
High Low Last Change Last Year 
Oe ee 59.59 58.94 59.26 + $31 59.36 
a) ee 59.82 58.92 59.23 — .03 60.61 
ee ary 59.62 59.01 59.34 £2 61.55 
= ae Holiday 
|S See 59.27 58.82 59:08 — .26 62.39 
| a a 59.29 50.04 59.19 + .11 62.39 
‘TWENTY-FIVE INDUSTRIALS. 
Net Same Day 
High Low Last Change Last Year 
a Sree 107.59 106.54 106.97 + .23 102.21 
TS . rr 107.21 106.24 106.50 — AT 104.05 
Nov. 28.......106.47 105.62 106.12 — .38 104.89 
| eee Holiday 
ee are 106.36 105.39 106.08 — .04 105.64 
Aree 106.86 106.07 106.73 + .65 106.64 


COMBINED AVERAGE—50 STOCKS. 


Net Same Day 

High Low Last Change Last Year 

- 2 Sere 83.59 82.74 83.11 + 27 80.78 

 evancxen 83.51 82.58 82.86 — .25 82.33 

SS ere 83.04 82.31 82.73 — .13 83.22 
ff ae Holiday. 

a 82.81 81.10 82.58 — 15 84.01 
| a Sree . 83.07 82.55 82.96 + .38 84.46 
YEARLY HIGHS AND LOWS. 

High Low High Low 


57.43 Dec. 
80.91 Apr. 
58.99 Feb. 
57.41 July 
63.09 June 
75.24 Feb. 


77.15 Oct. 1917.... 90.46 Jan. 
66.21 Jan. 1916. ...101.51 Nov. 
58.35 June 1915.... 94.13 Oct. 
62.70 Dec. 1914.... 73.30 Jan. 
69.73 Jan. 1913.... 79.10 Jan. 
64.12 Jan. 1912.... 85.83 Sep. 


#1923... 92.52 Mar. 

1922.... 93.06 Oct. 

1921.... 73.13 May 

1920.... 94.07 Apr. 

1919.... 99.59 Nov. 

1918.... 80.16 Nov. 
*To date. 
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their former advantage of paying their workmen in a depreciated 
currency with the new advantage of a working day nearly a half 
longer than that in vogue with their competitors. The superior pro- 
ductiveness of the American workman is traditional—some cynical 
industrialists in this country assert it is too much a mere tradition 
but with starvation holding the stop-watch on metallurgical Germany, 
the American worker may well need all his producing capacity to 
counterbalance the longer German day. 

Favorable to American business in certain directions must be 
accounted the change in the German Government brought about last 
week. The new Chancellor, Marx, is like his predecessor Wirth two 
vears ago, a Centrist, and the Centrists of Wirth’s day stood for 
fulfillment of the obligations of the Versailles Treaty. That is ap- 
parently the position of the Centrists now, and they apparently will 
have the friendly, if unofficial, co-operation of the Socialists, who are 
also, on the whole, for meeting the demands of the Peace Treaty. 
There seems good prospect, in short, that the new German Cabinet is 
one of “fulfillment,” and that under such direction as it seems to 
promise, Germany's relations with the Allies will at least move toward 


THE TREND OF BOND PRICES. 


a 1922 | 1923 








Average of Forty Issues 





Par Value Sold on New York Stock Exchange 
Week Ended Dec. 1, 1923. 
| 


1923 | 1922 | 1921 
Monday $9,768,000 $11,039,600 $23,223,300 
Tuesday . 10,806,300 11,042,550 25,663,000 
Wednesday 9,303,400 9,946,250 24,137,100 
Thursday .. Holiday Holiday 23,573,050 
To Anes 8,530,350 12,514,100 | 22,131,700 
5,083,200 8,612,700 11,225,350 


KAU ME Vaes ) 


ogee rey $129,951 ,505 
14: 


$43,491,250 
52 


Total for the week 
21,992,230 |3,897,802,307 


}, 
Year to date. 3,143,734,945 





In detail the bond dealings compare as follows with the corresponding week 


last year: 
Dec. 1, 1923 Dec. 2, 1922 Changes 
Corporations $24,258,000 $29,323,500 $5,065,500 
United States Governments 14,320,450 15,807,200 1,486,750 
Foreign 1,896,000 7,986,500 3,089,700 
State re ar 
City 16,000 38,000 22,000 
Totals all $43,491,250 $53,155,200 $9,663,950 
Same Week Year Same Period 
Last Week Last Year to Date Last Year. 


Average net yield of 10 
high-priced bonds 
New security issues 


4.630% 4.674' 4.608 % 


1.710% 4% 
$9,800,000 $7,822,550,156 $2,134,258,900 


$45,482,500 





AVERAGE 40 BONDS. 


Same Same 
Net Day Net Day 
Close Change 1922 Close Change 1922 
Nov. 26....76.40 + .04 78.15 Nov. 29 Holiday 
Nov. 27... .76.45 + .05 78.24 Nov. 30... .76.47 + 16 78.72 
Nov. 28....76.31 — .14 78.39 Dec. 1....7652 + 05 78.89 
YEARLY HIGHS AND LOWS. 
High Low High Low 
*1923... 79.43 Jan. 75.58 Sep. 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14O0ct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31 Jan. 85.45 Dec. 


1918.... 82.36 Nov. 75.65 Sep. 


*To date. 


FOREIGN GOVERNMENT SECURITIES. 
Last Week Year to Date. Same Week 1922 
57% @ 57% 57% @ 57 59% @ 55% 56%@ 56% 
.1005% @100% 100%@100% 103% @ 99% 99%@ 99% 
97% (G 97% 97% @ 96% 99%@ 95 95% @ 94% 
55.10@ 54.55 54.85@ 53.00 59.80@ 53.00 59.60@ 59.00 
71.50@ 70.80 71.10@ 69.50 77.85@ 69.50 76.25@ 75.80 


Previous Week 


British Cons. 2%s 
British 5%.... 
eer 
French rentes (in Paris). 
French W. L. (in Paris).. 


a sane dealing with realities. Such a movement toward stability in 
European affairs will have no small results to America’s foreign trad 
and to the participation of American capital in European enterprises. 
It would be easy to overestimate the promise of this latest German 
shift; but in proportion as it may serve to compose the present eco- 
nomic disorder in Europe, it will be a world business force of real 
fmportance. 

America has nothing to fear, it is now quite evident, from th« 
rise of protectionism in England. Premier Baldwin, as the English 
press remarks, may have a great amount of honesty; but his poor 
judgment in going to the country on a protective tariff issue is rated 
in his own country as equalled only by his evident confusion of mind 
when he tries to explain what his protection policy really amounts to. 
His pronouncements are so muddled that his party seems likely to 
command its full vote, including that of its free-trade members, on 
the ground that his policy means nothing at all. It has been made 
clear to him, certainly, that not more than 10 per cent. of the present 
1.400,000 of English unemployed belong to industries that could be 
helped by tariffs, and that no tariff will serve to develop Colonial 
raw materials that does not apply to American wheat and meat. And 
that practically settles the question against a really “protective” tariff. 
He cannot tax American wheat, because England will not tolerate a 
food tax. And if he could, he would instantly meet a grievous tariff 
retaliation trom this country 

In the outlook of business within the United States, there are two 
outstanding influences—one material, and favorable (within limits), 
the other intangible and at present disturbing. 

The favorable, material factor is the practical certainty that 1924 
is to see the carrying out of a very large program of building construc- 
tion. The construction industry, employing directly some two million 
workers, and giving support, through the industries which supply it 
with materials, to about one-tenth of the population of the country, is 
the largest single factor in our business prosperity or depression. If 
that goes forward sanely and strongly in 1924, a large amount of good 
general business will follow as an inevitable consequence. 

That prospect (barring the possibility of a crash through excessive 
material and labor costs when the movement rises to a new peak) 
seems now to be assured. More detailed reports of the recent wave of 
heavy buying of pig iron indicate pretty clearly that that movement 
was due to the construction industry: the heavicst single purchases of 
pig, and apparently the greater part of the total, were made by manu- 
facturers of heating apparatus and the wide range of pipes and sanitary 
ironware which enter so largely into modern buildings. The recent 
advance in copper (now somewhat slackened, it is true) and the pres- 
ent increased activity of lead and inc are pretty certainly due in the 
main to the shaping demands of the construction industry. This is 
an anchor of first importance. It is true that it is more or less fouled 
with excessively high wage rates and that it may be carried out of 
position by the currents of speculation; but within bounds, it is some- 
thing to count on with fair assurance. 

The intangible, disturbing influence is the fear of what Congress 
may do. Our election is further off than those which face the English, 
but we, none the less than they, are in the turmoil of a general election 
campaign. Every indication from Washington points to politics as the 
moving spring which will determine the action of Congress. And the 
lines of action already seriously proposed are sufficiently numerous 
and mischievous to make the business man stop, look and listen before 
committing himself any further than is avoidable. 

Tax reduction as proposed by Secretary Mellon—until President 
Coolidge shall have put all his influence behind it—will apparently be 
“compromised,” to venture a euphemism, by a forced alliance with a 
half-breed bonus measure, with a political check in payment of prom- 





THE WEEK’S PRICE RANGE OF COTTON. 





| High Low Closing | Net Change 
December. .... 37.70 35.30 37.10 | +1.75 
January................| 87.05 35.27 36.45 +1.70 
March............+:+ 37.11 35.05 | 36.74 +1.74 
| Ts 35.28 36.88 | +1.65 
July...... ete 34.60 35.88 {| +1.30 
October. .. | 30.00 | 28.65 29.40 | + .80 
THE WEEK'S PRICE RANGE OF GRAIN. 
_. WHEAT | CORN | OATS 
‘High : Low High Low High Low 
Dec.......| 1.0414 1.0154 1354 .713% A33% A2V, 
May.... 1.10 1.0774 7456 .123% A535 4416 
1.057% 7514 721, | 44 A314 


July.. .. | 1.0814 | 
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The Annalist’s Employment Curve, above, shows the deviation from normal of the actual volume of employment 
is constructed in accordance with the methods and principles devised by Professor 
University and published in the report of the 


The curve 


ises foolishly made that will seriously reduce the value of the final tax 
reductions without satisfying the bonus lobby. The great majo ity oi 
the people are solidly back of Mr. Mellon’s proposals, and would force 
Congress to give them effect, if only there were any way for the bulk 
of the people to outweigh in the Congressional mind the much noisier 
minority of the bonus hunters. Evidently it lies with President Cool- 
idge to tip the scales; the country watches with the sharpest interest 
to see what course he will disclose in his message of this week. 

New railroad legislation—much of that already proposed being 
hostile not only to the safety of the railroads themselves, but equally so 
to the real interests of the public—is another threatening prospect on 
the Congress program. Compulsory consolidation, of which Senator 
Cummins is the prophet, will be pushed in the Senate. Many business 


men very likely feel that the principle of consolidation is sound; and. 


that may be granted, on condition that consolidation shall proceed. only 
on grounds of purely economic advantage. The peril in it is that when 
the Government prescribes and compels specific consolidations it wil! 
in effect be operating the railroads. The camel of Government owner- 
ship and operation is continually striving to get his head under the 
tent flap. Those who do not want him to enter completely should make 
sure that they do not overlook his first shy advance into the enclosure. 
(MORE) 

What else of Congressional mischief-making impends was indi- 
cated in the Progressive program of legislation published in last Sat- 
urday’s papers. In that aiso there is a serious threat to the safety of 
the railroads. Repeal of the Transportation act, if repeal led to sane 
and only really essential regulation of the railroads, might be highly 
desirable. But the purpose of the La Follette Progressives is clearly to 
throw the railroads into Government hands by first arbitrarily re- 
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(Base—Averages 1890-99100 Per Cent.) 
WEEKLY AVERAGES. 
Dec. 1, 1923..... 175.647 Dec. 2, 1922..... 188.048 
Nov. 24, 1923... .. 177.082 Dee. 1, 1921.....160.231 


Yearly Averages 


> a aera aera 178.314 (7 A ee 287.080 
eee ee 186.290 St, ae ere eee 261.796 
BN ocasa:s-o eid ae sials Syntace doe 174.308 a ae ee 175.720 
Se a See 282.757 a a 139.980 
Bs i odcmaigms acces dda 295.607 a herd hd dei ad % bia hea 80.096 

*Year to date. Se a ee re 109.252 
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Wholesale Food Prices 


ITEMS COMPOSIN {DEX 
Last Same Week _ 
Wer 1922 1921 
Hogs, ynedium to heavy.$6.90 $7 925 $8.65 
Steers, good to choice .10.45 10.45 6.91 
Beef, salt, per 200 Ibs. 16.50 16.50 13.00 
) 90 5 2F 198° 
Pork, salt, per 200 Ibs. .26.00 6.0 29.50 25.12! 
Flour, spring patents... 7.275 ) 8.35 8.30 
i 7 87 le 6.625 
Flour, Winter stghts... 5.80 6.87% 
aw 19 9f05 OR? 
Lard, Middle West, }b.. 13875 144 120 — — 
Bacon, clear sides. . 12375 625 Mas 1150 
Oats, No. 2 and No. 3 34468 { 40687 — 35875 
Potatoes, white, ~~ bu. .54° 105 — a 
Beef, fresh, per Ib.... 0950 9 150 — 1358 
Mutton, dressed, per |b. .1050 1960 F 1150 085 
Sheep, wethers, 100 lbs. 7.625 ( 5 1.75 75 
Sugar, per |b 0920 1060 07175 0520 
Sugar, cries ( 06¢ 17 1520 
Codfish, Georges, per lb. .0925 ) 15 : 0875 00) { 
Rye flour. : 4.0625 1 5 375 : 50 
Cornmeal, per 100 Ibs... 2.925_ 7 2.15 - 
Rice, ext. fancy, per.|b.  .0775 1370 _— 8 
Beans, medium, per bu. 3.6/5 : 675 _ 4 a 3 “ 
Apples, extra, per |b 1025 975 ; ig a 
Prunes, 67-708, per Ib. .07875 — —. oo 
Butter, creamery, |b 5250 v 625 — “g 
Butter, dairy, per |b 17 0 5175 
Cheese, State, whole ; 
i é } { 2625 . 2] 0) 
eer 2600 260 2400 202c 2] 
rg 109375 109 0625 109375 .09 


Coffee, Rio No. 7 





136 





ing of production 
outlook-in regard t 


3 
Bu ld 


Chis pointing may, of course, be changed by a bette: 


o Congressional! action 


In other directions, wheat presents a decline 


within the past month; European consumption is unexpectedly large, 


hut so also is the ¢ 


‘ina promises to b 


farmers in shipping hogs and cattle to market has carried pri 


e larger than was expected. Haste 


about 5 cents 


‘anadian crop, while the ferthcoming yield in Argen- 


the part of 


down 


mm that quarter, and these low prices react to some degree on corn, out 


of which hogs and 


cattle are manufactured. 


Rising prices for cotton, the futures up to July having passed the 


87-cent mark, are good for the planters who have cotton and for luck) 


speculators but they are a clear detriment to most of 


rest of the 


country. With the profits from the crop concentrated in Texas and 


North Carolina, the resultant. purchasing power will 


mainly on luxuries. 
nearly as costly as 


the communities w 


to find a variety of 


In summary, we have to come back to the two main 


coneentrated 


Meanwhile, people generally wil! find cotton goods 


silk ; 


embarrassments in the situation. 


and the textile mills and textile operatives, and 
hich the iatter largely support, are pretty certain 


influences 


noted at the beginning—the good promise of the construction industry 
and the doubt-breeding fears of what Congress may do te unseltle con- 
ditions. If the impending session of Corgress could be postponed 

vear, business would have comparatively little trouble in settling itself 
to a pretty high general level of activity for a good part of next year. 
The purchasing power of the country as a whole is so high, and so gen- 


erally diffused the 


supply of money and reasonably 


sound credit so 


ample transportation so prompt and adequate, that a great and steady 
volume of business would be almost inevitable if these conditions gov- 


erned alone There would be “spottiness’” even then; 


and some re- 


adjustments of labor costs of production decidedly imperative. But our 
enormous, and by itself, under reasonably normal 


domestic market is 


conditions, it will sustain a condition very cifferent from 


Whether, and 
vail in 1924 seems 
Coolidge. He has t 


of the coun.ry’s business. 


of capital business 


UNION Pacific RAILROAD 
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Coal, an., stove, Co. 


8 
Coke, furn. spot 
Copper, electro . 
Cotton-seed oil 
Eggs, fresh firsts 
Gasoline, bbl. 
Hay, No. 1 
Hides, nat. strs. 
Iron, basic pig, E. Pa. 
Iron, Bess., Pitts. 
Lead, N. Y. 
Leather, Union 
Lemons, Cal. 
Linseed oil 


Petrol, crude 


Potatoes, N. 


Silk, Sinshiu, No. 1 
Spelter, St. Louis 
Tin 

Tinplate 


Boston 


Boston 








Coal, bit., f.o.b. mine, 


Penn. hem., base price. . 1,000 ft.| 


Petroleum, refined, tanks Gal.| 


Printcloths, 39-in., 68-72s Yd. 


Printcloths, 3814-in. 64-60s... Yd 
Rubber, Pl. lst Latex ec 


Wool, O. fine unwashed deleine, 
Wool, O. half-blood unwashed comb, 


Yellow pine timbers, 


Adirondack spruce, 2x4 1,000 ft. 
Antimony (Asiatic), N. Y Lb. 
Barley Bu. 
Cast iron, Chicago Ton! 


Ton (gross) } 


Pitts., No. (| 


Ton (net) { 
Ton 

.Lb. 

Lb. 

Doz.| 

Gal.| 

Ton! 


Lb.| 


f. 


100 Ibs. 


4 


4 


long leaf, 





$46.00 


083 4 


73 
19.00 


8.00@ 


9.25 


1.90@ 


2.00 
4.00 


SALE. ( COMMODITY , 


13% 


09° 


48 


3% 
8 


15% 


29.00 


1415 


22 iy: 5 
24.26 


.0685 


36 
7.00 
92 
40.00 
2.35 
15 
4.00 


12° 


s@ 





ay, December 3, 1923 
PRICES 
i me W 
$46.00 $38.50 
083; 06! 
67 70 
18.50 19.50 
8.00@ 7.35 o@ 
9.25 8.35 
1.85@ | 3.70 | 
1.95 
3.75 7.00 
13 | .185% 
| 0934 | .08%< 
| .50 0D 
15% | _ .24 
30.00 | 25.00 
14% | .22 
22.75 | 27.50 
24.26 | 32.77 
0685 | .0730 | 
36 06} ~—(50 
7.00 8.00 
92 87 | 
40.00 | 37.50 
2.35 3.00 
15 15 | 
4.15 2.75 f 
123@| .114%@| 
18 1] | 
1 | 


8.00 


.0635 
AT3 


5.50 


.2634 
443, | 363 
5.50 |} 4.75 
Dl 

55 | OA 


56.00 58.50 





Current Corporate Statements 


System. for October fo 1923 shows total 
24,304,916, compared current asset of $2,810,103 
r, 1922, and net o4 bilitic if $78,000, indicating 


101, against $5,406 capita rf 2,742,108 
1 gross for the ten 
1923, amounted t 


port 


5 PRS. NID in 199” eral taxes, equivalent 
ne = dends, to 45 cents a shar« 
Company (the Sh: shares of no-par common 
nths ended Sept. 30 months, net profit total 

it share, on the commo 


( b ii ‘ 
of $1,145,5¢ after ijenda 


interest, Federal taxes etc., equivalent, after 


after preferred dividend 


earned on 220,000 shares 


par common stock 


PENSOK OW COMPANY, 


ended Sept. 30, 1923, report net income of in 


$541,648, after expenses, 
tion, etc., but before Fe 
alent to $1.44 a share 
on the outstanding $3,7 
Net income for the nine 
30, 1923, was $2,360,530 
preciation, depletion etc., 
taxes, equivalent to $6.2 


sheet of the Pennok OL C: 


s, to $4.70 «a hare NEW YORK C'ENTRAI 


of outstanding no ended Sept. 30, 1923 


264,401 compared with 
corresponding period of 


for three months plus, after charges 


depreciation depl September 1922 


deral taxe equiy PaciFic Gas & Etecrre 


(par $10.00) earned months ended Sept 
0,00) capital stock earnings of $29,471,615 
months ended Sept 288,820 in 1922, an incre 
ifter expenses, de baiance after charge 
but before Federal amounted to $4,986,024, 
0 a share Balance the corresponding perio 
ymmpany as of Sept increase of $185,261 


ad $14,701,400 
fter preferred div 


1923, against $1,756,750 for 


and 


of $8,263,492 
and current lia 
i net working 


SHELL UNION OL CORPORATION and subsid 
laries, for quarter ended 
profit of $3, 
depreciation, depletion et 


Sept ), 1925, re 
ifter expenses, 
but before Fed 
preferred divi- 
earned on 8,000,000 
stock For nine 


or $1.72 


~0AD, for quarter 
reports gross of $107, 
.388,496 for the 
year The sur- 
ed to $14,187,955 
quarter ended 


COMPANY, for nine 
reports gross 
compared with $29,- 
of $182,795 The 
depreciation, 
igainst $4,800,763 in 
of last year, an 


12x12 . 1,000 ft.) 56.00 
~*Dee. . 26, 1922 figures. 

Sweets COMPANY OF AMERICA, IN in its WICKWIRE SPENCER STEEL CORPORATI 
balance sheet as of Sept. 30, 1923, shows cluding American Wire Fabrics Corpor 
Assets; Cash, $63,677; accounts | ivabl for the nine months ended Sept 
le reserve for bad debts, $128,2 notes re shows nei income of $699,504, after xper 
ceivable, $1,000 inventories ’ deferred interest and depreciation, equivalent 


chaceen $16,925; land, building 
ete., less reserve, $561,172; inve 





s, machinery 
stments, $2,- 


DO); patents and good wiil, $780,060; deficit, 
$259,0ST total, %1,S66.27S Liabilities A 


counts payabl $61, 303 ace 


rued wages 


taxes, interest etc., $10,052 mortgages on 


buildings, $116,000; sundry rese 


rves, $21,828 


due to subsidiary company, $2,500 common 


stock (represented by 450,000 sh 
par value), declared value $1, 


ares of $10.00 
N76, 317 paid 


in surplus (representing difference between 


declared value and appraisal v 
assets 


$1,866,378 





McCrory STORES CORPORATION 


as of July, 1919), &7 


alue of fixed 
8.378 total, 


and subsidia- 


ries, for eight months ended Aug. 31, 1923, 
show net profit of $666,790, after expenses 


and taxes Sales amounted to 

\. GG. SPALDING & 3ROTH ERS 
ended Sept. 30, 1925, reports 
$277,940, after depreciation, inte 


$12,416,626 


for quarter 
net profit of 
rest and Fed 


eral taxes, equivalent, after preferred divi- 


dends, to $3.77 a share earned 
ing $#4,715.200 common stock 


on outstand- 


a share earned on outstanding $7,681, 70% 
on which ac eee ype di 


ferred stock 


amount to 18 per cent. Total sales ar 
to $21,938,425 





The TP sheet 


| 

2814 | 
7.80 |8.30@8. 10 | 
| .0702 | 











wWire-Spencer Steel Corporation, as tf Sept 
30, 1923, follow Asseis Cash $619,322 
notes anid ude acceptances, $87.12 
counts receivable $2,586,262 inventor $s, 
33,84" Government and industria curi- 
ties, $142,721 misce!laneous note 

counts receivabie, $40,989; advances, $359,556 
investments, $647,226; real estate, machiner 
ete., $23,706,174: organization expen pat- 
ents etec., $1,990,399; deferred charg¢ $781 
565; total, $59,404,579. Liabilities; Not pay 
able, $3,865,000 accounts payable, $1,556,910 
other current liabilities, $1,168,134 ! nm 
tracts payable, $383,261 accrued ount 
$119,951; mortgages, $34,500; deferred lViabil 
ities, $1,600,000; 7% per cent. notes, $1 730, 
00, first mortgage bonds, $12,679,996 first 
mortgage American Wire Fabrics bonds, $1 
™0,000: reserves, contingencies et: $135,155 
first preferred stock, $7,681,700 rplu 


(represented 
$6.949,.479; total, $39,404 


common) 


by 434,800 shares of 





Facts and Figures of Business suport 


Exports 
Imports 


Excess of exports 


Exports 
Imports 


Excess of exports 


Number 
Liabilities 


BUILDING PERMITS (BRADSTREET’S). 


oo October — -- — September _—-- ++ 
1923 1922 1923 1922 1923 
168 Cities 168 Cities 152 Cities 152 Cities 150 Cities 
$270,257, 608 204,980,778 $198,942,935 $181 360,342 $230,272, 


OUR FOREIGN TRADE. 
October, 1923 
.$402,000,000 
303,000,000 


$99,900,000 
Ten Months. 
1923 
$3 342,607,000 
3,207,153,000 


$135,454,000 
FAILURES BY MONTHS. 


—~———October - -_—- — Ter 
1923 1922 1923 
1,67 1,708 15,175 
$79,301. 741 $34,007,458 $437,480,268 $525 


October, 1922 
$370,728,501 
276,082,699 


$94,645,802 


1922 
$3,107,353,599 
2,527,122,154 


$580,221 ,445 


Months.——— -_—— 
1921. 

125 1, 220 

G1 93S $546,429, 662 


August ——-—-—- 


1922 
150 Cities 
$212,508,595 


COMPARISON OF WEEK’S 


Week Ended 


Nov. 20, 123 


Total. Over $5,000 T 
Kas 130 an 
South ‘) 4 
Wes SI ‘ 
Pacific iS 
I Ss ’ 2H 
Canada un 


Wwe Ended Week Ends 
N ‘ itn Dec. 1, 1 
a Over $5,000 rota Ower £5 
‘ 12 
of) ine 
st 14 
4) Via 27 
“4 44 tis 


1 


Week Ende We 

2, 1920 De 

ta ver $5,000 Tota 
2 Ni 
1 “ 
- +> 

0 

1{ 
130 it 


SUMMARY OF IDLE CARS AND CAR LOADINGS. 
AMERICAN RAILWAY ASSOCIATION 


Oct. 31 Oct. 22 
Idle cars ..... ... 56,553 55,971 
Nov. 17. Nov. 10 
Car loadings..... 991,745 1,036,067 


Sept Aug July 

1923 192% 192% 
Inbound 49,431 88,286 85,542 
Outbound 6,07 6,489 8.041 
Gain or loss +83, 358 1&1. 987 477.001 


Oct. 7, 
29,853 
Nov. 3 


1,035,776 
ALIEN MIGRATION. 


June, 

1925. 

44,165 
5,414 


Sept. 30 Sept. 22 se 
49,371 66,634 
Oct. 27 Oct. 20 On 


5 COMMERCIAL FIGURES (DUN’S). 


$5,000) 


pt. 14 


76,291 


t. 14. 


1,073,965 1,072,881 1,084,458 


May April Ma 
192 1923 192 
32,800 52,433 43,888 
5,752 4,500 3,614 
+47,057 +47,924 +39.278 


Feb., 

1923 
30,118 

2,749 


+ 27,368 
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New Opportunities for 
Investor The Annalist’s Weekly Inde 


Current Security Offering 
ELOW will be found a complete list of securities, in- 


the publication as well of such display a1 
preferred and common stocks, of- appeared in The Annalist in the last 





he 


ents as may have 


cluding bonds, notes, taining additional 


fered to the public in the week ending Dec. 1. Each facts indicative of the strength, pecial features of 
Monday the complete list of security offerings of the the issue. 

preceding week will be published in a similar manner. While The Annalist wil! not dise? ng securities nor 
For quick reference, the list has been arranged by clas- advise as to the wisdom of invest: ared, through its 


sification and in alphabetical form. Service Department, to provide additior information, in 





info 


In the initial issue of each three months this weekly 
rmation will be assembled into a complete Quar- 


terly Index of 


Security Offerings. 


This list will be supplemented by 


cluding the name of the house of is: 


The list of last week follows 


‘ing it 


BONDS 





.. 


DAT 


MATURITY OFFEREI 


DIVIDEND 
DATES 


AMOUN' NAME AND DESCRIPTION 
$600,000 Abbot Kinney Co., Venice, Cal., First Serial Gold 7s. Dec. 1, 1925 to 1938 Nov. 28 J. 2 D 
$114,000 Albany County, N. Y., Highway and Bridge 4%s 1924 to 1944 Nov. 30 4.20% J. & D 

375,000 The Ambassador, epee it First Mortgage Serial Gold 

Bonds, 6s ab fotiahd Serkie daaratoles ea Nov. 15, 1925 to 1939 Nov. 22, ’23 |} Int M.& N 
200,000 Amherst, Town of, N. Y., School 1% 1924 to 1943 Nov. 30 1.50 F.& A 
826,000 Appalachian Power Co. First Gold 5s............ June 1, 1941 Nov. 28 ) S. & D 
400,000 Arizona Power Co., Ist Lien & Unifying Mtge. 6s. Nov., 1947 Nov. 20, ’23 
56,000 Atkinson-Deacon-Elliott Co. Guar. First Serial Sinking Fund 

Gold 7s. ow pics eicate SILA ees Nov. 1, 1925 to 1931 Nov. 20 M. & N 

7,000,000 Baltimore & Ohio Railroad eienead Trust 5s, Series A Dec. 1, 1925 to 1938 Nov. 28 J. & D 

500,000 Bankers’ Joint Stock Land Bank of Milwaukee Farm Loan 5s July 1, 1953, opt. July 1, 1933 Nov. 28 pee 
150,000 Barre Gas Co. First Sinking Fund Gold 6s. Nov. 1, 1943 Nov. 28 M.& N 
200,000 Beaumont, Texas, Municipal 5%4°% Notes...... i July 1, 1924 to 1943 Nov. 2¢ 
400,000 Builders Exchange Building, St. Paul, Minn., Ist hocteets Serial 

Gold 6%s.. eee ae Sept., 1925-1943, inclusive Nov. 22 M.&S 
450,000 Bush English China Co., Ltd., Conv. Deb. 7s (With Bonus of 

40% in Common Stock) Nov. 1, 1925 Nov 
800,000 Central Bldg., Worcester, Mass., First (Closed) Sinking | Fund 

Gold 6s..... Pos iateta Pte eee Nov. 15, 1938 Nov. 26 

1,000,000 Central Iowa Joint Stock Land Bank of Des Moines Farm 4.80% 

Loan Gs........... 0 cee reeces Pe ee ne April 1, 1953, red. April 1, 1933 Nov. 30 date A.& O 
450,000 Devonshire Apts., Vancouver, B. C., First Serial Coupon 

Geld 6%s.. ace eae Ghee ea Pa 1926 to 1938 Nov. 24 v 
161,000 Duncan, Okla., Paving Dist. 6s.................. Oct. 15, 1924 to 1932 Nov. 20 
100,000 Electric Co. of New Jersey First Gold 5s......... March 1, 1947 Nov. 26 0 

10,000,000 Federal Intermediate Credit Banks 44%% Notes. May 14, 1924 Nov. 26 

10,060,000 Federal Intermediate Credit Banks 442% 6 Months’ Notes May 14, 1924 Nov. 27 
250,000 Flint, Mich., Union School Dist. School 5s.... March 1, 1924 to 1948 Nov. 22 4! ; 
875,000 41 Fifth Ave. Corp. Ist Gold 6%s............ 1926 to 1935 Nov. 30 M. & N. 2 
7,700,000 General Cigar Co., Inc., Serial Gold 6% Notes. Dec. 1, 1925 to 1935 Nov. 27 “95 Q é 6.59% J.aJ 
7,700,000 General Cigar Co., Inc., 6% Serial Gold note :, 1925 to 1935 Nov. 28 6.59% J. & D 

160,000 Hadden, Town of, N. J., 68.............--. 1929 Nov. 30 J.&D 
500,000 Indiana Service Corp., First & Ref. Gold 5s, Series A Jan. 1, 1950 Nov. 28 
320,000 Jamaica Water Supply Co., First Cons. Gold 5s. av July 1, 1946 Nov. 28 0 
500,000 Jenkins Bros., Ltd., First (Closed) 20-Yr. Sinking Fund 
I RG n.d. wg lave arate sae 4, ai ee ara Oct. 1, 1943 Nov. 26 A. & O 
80,000 Laredo, Texas, School " Blae. DBs 2inie's scsaixciense's ‘ June 1, 1956, Opt. June 1, 1936 Nov. 2¢ 
200,000 Live Poultry Transit Co. Equip. Serial Gold 6% Notes, 
Series O. sect eee secceesseecees Nov. 1, 1924, to May 15, 1934 Nov 6.25 M.& N 
575,000 Magee Realty Corp., Taunton, Mass., Ist Mtge. s S. F. Bonds 7s June 15, 1943 Nov. 2 
290,000 Magnolia Park, Texas, Gas Plants 6s. 1925 to 1963 Nov 2 4.& 0 
460,000 Michigan, State of, Highway Ee Cre Dec. 1, 1943 Nov. 28 25 l.&D 
2,540,000 Michigan, State of, Highway 4%s............. Dec. 1, 1943 Nov. 28 4.35 J. & D 
90,000 Murphy onenene District, Owyhee Co., Idaho, Gen. Obliga 
tion 6s. idk ersib EA GRO uae oI 1934-1943 Nov. 2 
178,000 New Brunswick Publishing Co., Ltd., General Serial Gold 7s Oct. 1, 1928 to 1947 Nov. 24 ] J.,A.,J3.&0 
294,000 North Bergen, N. J., Assessment 5s.......... 1925 to 1933 Nov. 30 ) M. & 
650,000 Northeastern lowa Power Co. First 5-Yr. Gold | 6s Nov. 1, 1928 Nov. 2¢ b M. &D 
3,250,000 Ottawa River Power Co., Ltd., First Sinking Fund Gold 6s, 
Series A (With Bonus of 2% Shares Common Stock, No 
Par, With Each $1,000 Bond)...... oe foe Dec. 1, 1953 Nov. 27 i 6.50% Jl.& D 
3,000,000 Packard Building, Philadelphia, First Gold 68......... Feb. 15, 1933 Nov. 2¢ 6 F. & A. 15 
12,000,000 Pan American Petroleum & Transport c o., California Division, M. & N. 15 
Ist Conv. Sinking Fund Gold 6%s................ ne Nov. 15, 1935 Nov. 2 TI. 
550,000 Ritz Hotel Co., Los Angeles, Cal., 1st Serial Gold 7s....... Oct. 1, 1925 to 1938 Nov. 22 7% A. & O 
101,000 OE Se ee eee ee rere 1924 to 1952 _ Nov. 3 to 4.35% M. & N 
1,620,000 Seaboard Air Line Ry. Co. Equipment Trust Gold 6s, Series W June 15, 1924 to 1937 Nov. 30 6.10% J. & D. 15 
70,000 Sea Cliff, N. Y., Curb & Gutter 5s........................ 1924 to 1933 Nov. 30 4.375% M. & N 
250,000 Seattle, Wash., Seanad INS sk sine bias cite ees hae 9 Dec. 1, 1925 to 1953 Nov. 26 4.60% J-&D 
500,000 Security Housing Corp., First Collateral Trust Gold 6s...... Aug. 1, 1933 Ree. ae. “GSR ie: v.sacovenneures F.& A 
6,750,000 State & Washington Bldgs., Chicago, 1st Serial Gold 6s Spee June 1, 1924, to Dec. 1, 1938 Nov. 30 Pa 6% J. & D 
20,000 White Plains, N. Y., 5s.......... SE ae 1925 to 1942 Nov to 4.20% J. &D 
25,000 White Plains, N. Y., 4%s......... Basics Sm puslciar ek ddleiaieis 1926 to 1930 Nov. 3( 4.20% J.& D 
IR MONI o5 cites di ocbuhinnses ininisenrs. _ Kakdmmdapaapiciaiiies Te Nov. 2 4.60% 


1923 


Continued on Page 747. 
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Federal Reserve Gold Holdings and Total Stock of Gold 


¥ slions . ‘ 
of 1922 1923 
Jan) Feb, Mar ;Apr|May Jun JulyAug) Sept | Oct Nov; Dec! 
| ee oe 





Millions| 
of | 
Dollarsjan Feb Mar, apr May Jun) July ;AugSept; Oct Nov, Dee dollars 

1,000 


1,000, | ee Dee Ree Ee colt 1 SE Hex —— 








3,500, | | | | | | | | : 900) 


°} 000 





12.500 


12,000 


2,000 | | 
a 








1500 ~ eterna penn << ed ee ee ie ee Ce ee 1.500 
1,000 | | | } i | | 11.000) 
500 | | | 500| 
0 | ze a eee See Oe ee ee ee ee ee ee | 








lhe space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
and the whole space between the base iine and the he avy line represents the total stock of gold. The supply is computed montl 


reserves yr free gold, 
he record can never be brought to the date of publication. The chart records the last figures published. 


so tnat 





Week Ended Saturday, Dec. 1. Bank Clearings By Telegraph to The Annalist | 



















































































; Central Last Week Year to Date Last Week Year to Date i 
teserve Citic 1923} ee hea ae Tr ‘ » ‘ | 
pe > “ae aed 7 , . yr Others cities Vo-> 1 ive ae 
N V 2. rk ‘ on 24 “ &4 116,860, 22s ST 137 OMiS SI4. S201 54 67 07 Ruffalo ‘ . “2 ‘ $40,295, 830 $2,156,014, 524 £1.830.44 | 
rag PTSD AST 17,470,995 28, 634,480,218 26,716,001, 658 Cincinnati 4,468,000 3. 168,025,000 2, 741, LOA, Set i 
Pot 4 R itic SM SZO,005. 717 $4.67. 340. 22 $294 571. 549.08 S298 071,599,029 Columbus. Ohio 11,851,000 726,500,300 VOT } 
Ime reas i) “16 Denvet TID ATA BRS 921,308,356 i 
Other Federal R rve iti Los Angeles 6.217, 873.000 £678, TOT (Ht 
\tlanta Sob 1G S41, 450), 156) $2.40, 577,071 S1,.U74,915,200 J ouisville 1,422,027, 156 1,200,814 > 
< a P 4 6.000, 000 O05 000 000 1780.00, 000 15041 000 000) Milwaukee 1,420,7 272 ' 4-38 " fe 
Clevelan 1 SH 298 S22 > 45 OO $,245,tH4,.809 New Orleans 2 US, 446,584 2. 187,449, 1058 
Kansas Cit Mo .0S0,770 120,082,074 25°? TSO 6,244,189,578 Omaha 1,944,080, 148 1,817,827, 860 
Minneapoli W781 407 65.365. 500 x) ONG O51 16059 St Paul 1,633,515, 073 1,502,s ; 
Philadelphia £1000 000 117,000,000 O00 000 "0, 456,000,000 Seattle 1, 784,245,585 24 ! Z 
Richm nd 1.960000 $4,147,000 O44 000 2,091, 130,.294 Washington 1M), 427 77 SIM, SEO), ON 
san Francisco $0,900,000) 14,500,000 2 S00 000 6.676, 000,000 —— 
Total & cities $1,262. 638.54 S1VOS G7T4LORN iD, S50. 70.40 ccs Total 12 cities S451. 1S0.6S84 $441,161, 100 $50, 500, S68, 652 $21, 66 
Increase 44 r ¥ 94 IS. 
os == Increase 
Total 10 cities S6.0S2 (44.571 S55. N43.016.999 SONG SOP TIN OR PONT NOL i — ee 
Increase ' i ——_ Total 22 cities S6.563,825,255 86,285,177. 362 $315 04,286,019 $308,517, 7 
* Decren se ‘ 
sas Increase t.4 1 
Actual Condition, Statement of the Fe eserve Banks Nov. 28 
4“ G u iu ! e€ € : on™ 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS NOV. 25 
>i t Dist, 2 Dist. 3, Dist. 4 Dist. 5 Dist. 6 Dist. 7. Dist. S Dist. 0, _ Dist 10 Dist. 11 Dist 12 
; Bostor New Yor! Ihiladelphia Cleve r Richmond \ilanta Chicago St. Loui Minneapolis. Kansas C's Dallas Fram 
(jold reserve $247,.240,000 £007.067. 000 $261.581.000 $317.604.000 $116.216.000 $1.202.000 $56, 185,000 $83,001 000 $85,246,000 79,: $56,530,000 $290,476, 000 
dliscount 25,805, 000 102 44,000 {S60 000) 4645, 000 21.014.000 4931,000 20, S85 00 2,613, >, 030,000 19, 965, CHM 
Total bill mn hand 102, 145,000 19. 856,000 78, 805, 00 00,211,000 17. 467.000 ON O72. 000 1: 66,146,000 21,206,000 19,001,000 76,271,000 
Due member 125,701,000 701. 181.000 113.791.0000 155, 430.000 63.277.000 4.278.000 4 ISD, GS,076, 000 45, 707,000 oY, 716,000 149,497,000 
Fr. R. note in cire’n 4 516.000 120 001 000 299 18 OM) 244 BNA) (MWD 1e> nue 000 149° Gun 000 405 089,000 or" 140,000 60°973.000 56.596, 000 214.8533, 00K 
Ratio, & v1.6 S35. N% 70.6 Tu. 70.4 499.18 79.9% 62.1 79.0% 12.6 1 
Federal Reserve Bank Sta e Statement of Member Banks 
S men VU 
Consolidated statement of nditi twel Fed iP ' Data for Federal Reserve Cities and in Federal Reserve Branch Cities 
? ondition twel ederal Reserve Banks compares as follows New York Chicago 
tHSOURCE > 92 . — 
RESOURCES Nov. 28, 1923. Nov. 21, 1923. Nov. 29, 1922 Nov. 21 Nov. 14 Nov. 21 Nov. 14 
Golce and gold certificates $350,568, 000 $276.216.000 $305, 219,000 Number of reporting ‘banks - 67 +) - 
Gold settlement fund—Federal Reserve Board 587.079. 006 a = o eet Loans sec. by | S. Govt. oblig'ns $71,128,000 $26,421,000 S2N.2 wit 
on 600, 741,000 644,159,000 Loans sec. by stocks and bonds 1,350,049, 000 $43,209,000 $45,500,004 
om All other loans and discounts 2, 198,418,000 j 4,000 
otal go t O46 (47 i . ; e . Sat 
rotal zg id held by bank £146, 647,000 SOT6.957.000 $048. 178.000 Total loans and discounts $2.619.599,000 $3.64: ; $1, “27 
Gold with Federal Reserve agent 2,104,845,000 2.098.754.0002. 048 084.000 United States pre-war bonds 37. 878,000 37,628,000 #, 182,000 4,1S1,¢H 
Gold redemption funa 60,044,000 9.715.000 6 506.000 United States Liberty bonds 80, 600, 000 404,711,000 0, 140,000 3S,010,000 
Gite pts United States Treasury bonds 18,404,000 18,416,000 5 089.000 = 10 UMM 
or t'nited States Treasury notes £55, 465,000 447,544,000 ti2, 824,000 60, 508,00) 
Total gold reserves $3,112,436,000 $3,135,456,000 $3,072, 858,000 United States ctfs. of indebtedness 0,476,000 $,154,000 $,024,000 
Reserves other than gold 84,546,000 77.425.000 129.952. 000 Other bonds, stocks, securities _ 339,080,000 169,024,000 LES, 005, OH 
Total loans, discounts, invest’s.. $5,052,496,000 $5,$98,070,000 = $1,421,029,000 $1,455,208, 00" 
Tot: in “a aaa : : ea ; ; Reserve balance with F. R gank S82, 797,000 ; 141,287,000 151,501,000 
Total reserves $3,197,282,000 $3,212,881,000 $3,202,810.000 Cash im vault 67.501,000 30241000 30,625,000 
Non-reserve cash ; DS, 74,000 71,881,000 . Net demand deposits 4,265,225, 000 9S6, 128,000 1,019, 382,004 
Bills discounted Secured by United States Time deposits 15,804, 000 72,207, 000 371, 164, 
Governtr ‘ rations SP G43 , : nO Government deposits 11,924,000 2,640,000 $477, 00" 
rovernment obligations tA2. 645,000 141,635,000 315,280,000 Bills payable {5.280.000 17,087,000 9,221 (HK 
Other bills discounted $11,738,000 404,! 000 834.816.0000 All other 20,892,000 = §, 285,000 7,280,004 
tills bought in open market 289,004,000 284 54.000 50.9296 000 All Reserve Cities -—Reserve Branch Citic 
; . ? _— Nov. 21 y Nov. 21 Nov. 14 
poe - Number of reporting banks 258 205 20, 
Total bills on hand $1,083,385,000 $1,030,742,000 $909, 322,000 Loans sec. by U. S. Govt. oblig'’ns.. $149,947,000 $38, 665,000 
United States bonds and notes 71,341,000 68,332,000 162,326,000 Loans sec. by stocks and bonds 2,205,617, 000 605, G28,000 
United States certificates of indebtednes 13,119,000 5,031,000 000 All other loans and discounts ° 214,000 I 01,000 1,666,202, 00 
Municipal warrants 4 000 - oy Total loans and discounts §,000 $2, 1,656,000 $2,10,49),000 
14, 91,000 24,000 United States pre-war bonds 93,627,000 76,864,000 77,020,004 
. F United States Liberty bonds. 613,911,000 231,800,000 2331, 190,004 
Total earning assets $1, 167,999,000 $1,104,156,000 $1,213. 807,000 United States Treasury bonds $3,518,000 18,820,000 , OM) 
Bank premises 16,649,000 56,559,000 46.282. 000 United States Treasury notes 628, 109,000 139,984,000 39,308, 0 
Five per cent. redempt f , as . teas ites United States ctfs. of indebtedness 20,974,000 2+), 159, 000 2-9, 82.) 00M 
< iption un igainst Fed Other bonds, stocks, securities 1, 162,072,000 594, 455,000 
eral Reserve Bank notes 28 O00 28,000 3,130,000 Total loans, discounts, invest’s..$10,197,989,000 $10,276,875, 000 7 
Uncollected items 603,579,000 680,640,000 500, 826.4000 Reserve balance with F. R. Bank 1,004, 77: 380, 232,458, HK 
All other resources. 13,987,000 13.828. 000 15.050.000 Cash in vault _ 190,347, 33,081,000 64,402,000 
q A 82 . . Net demand deposits 7,695,045,000 = 1,910,781.000 1,904, 508,00" * 
Total resources , $5,.098,278.000 $5.139.972.000 $5.080.905.000 Time deposits 1,961,446,000 — 1,204,654,000 — 1,205,319,000 pt 
. " ; . . Government deposits 47,406,000 14,534,000 7 
LIABILITIES— Bills payablk 125,572,000 75, 779,000 i 
Capital paid in $110,095,000  $110,103,000 — $107,207,000 All other 118,017,000 76,865,000 
‘ “ Other S e¢ ‘ities 
Surplus ..... been 218,369,000 218,369,000 215,208, 000 pans _ lect <n 
Deposits: Government 34,803,000 26,072,000 $3,449,000 Number of reporting banks 
Member bank—reserve account 1,881,025,000  1,891,027,000 — 1,807,631,000 Loans secured by United States Government obligations $35,593, 004 
. . Ves, , , , . " Cl re s . z bonds 07, S04, OOM 
Other ‘posits oo” TAZ 04 2 - Loans secured by stocks and 507, 
. deposits z = . <<, (6,000 24,380,000 19,143,000 All other loans and discounts . 1,593, 1,394,606, 0 
Tots eposi aan 450° ~ “ P , = < 
> anne Sapentte $1,938,593,000 $1,941,479,000 $1.860,22%,000 Total loans and discounts -. $1,941,153,000 = $1,938,003, 000 
Federal Reserve notes in actual circulation 2,246,300,000 2,22%.074,000 » 329,814,000 United States pre-war bonds es 105,397,000 105,370,000 
Federal Reserve Bank notes in circulation—net United States Liberty bonds 167,579,000 167,592, 00K) 
i eta, / 7 . , United States Treasury bonds 18,067,000 19,812, 00 
liabilities : . ; 498,000 12,000 20,505, (00 United States Treasury notes 77,186,000 77,129,000 
Deferred availability items 559,044,000 321,692,000 520,497,000 United States certificates of indebtedness 2 UR2Z O00 13,989,000 
All other liabilities ‘ 25,379,000 24,754,000 26, 808,000 Other bonds, stocks, securities 42,000 $33,776,000 
Total liabilities an $5,098,278,000 $5,139,9073,000 $5,0S0,905,000 Total loans, discounts, investments . ‘ $2,758,806,000 $2,755,671,000 
, . : teser balance with Federal Reserve Bank 7 . 165,001,000 167,589,000 
tatic a serves y * . R rve 001, i, i 
tatio e total rese rves to leposit and Fed Cash in vault. , $1,501,000 
eral Reserve note liabilities combined. 76.4% 77.1% 76.4 Net demand deposits 1,649,519, 000 
Contingent liability on bills purchased for for Time —— 2,992,000 , 
. — - " Government deposits 4,638,000 6,218,000 
eign bs ents o4 6 ” » ra ome ’ . 
gn correspondent , $24,055,000 $25,045,000 $31,512,000 Bills payable : $1,702,000 43,429,000 
4,055,000 51,781,000 


*Not shown separately prior to January, 1923 All other... 
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—--- — —Yearly Price 
1921 122 
High. Low High Low 
53% 2645 +8 
10% 10% 10% 
52 31% 11% 
5 30 tke 
39% 15% Ate 
1% % be 
1% sed 2 % 
*84 *84 ‘ *100% 
1055, 100 125 107 106 
*80 *80 100% 100% 
5Ow% 34 91 55% 80 
103% 3 11542 101 
39% 59% 37% 
90 104 ale 
92% 74 66 
tole 412% 27% 
S4 72% O% 
6% 91 vi 
5% 55% 51% 
51 49 31% 
7i% BOS 61 
65% 49 31% 
DB RHIn 51 83% 
100 113 98% 110 
3542 TU4s 32% 106 
97 113% 93% 115 
151% 201 i41 189 
116% 176% 115% 125% 
29 6% 14 5 
: ‘ ” 30% 25 
24% 30% 14: 
a aa 
44 7% 4 
113 162 126 
ba 17% 101 
404 74% 58 
42 122 78 111% 
57 95% 72 89 
21% 50% 2455 33% 
7% 13% 9% 13 
101% 93 985% 
17%4 421% 28 38 
39% 64% 48 ro) 
= 75% 
115 S8% 122% 112 122 
53% 44 55% 
115% 107 117 
93 66% 29 82 882 
119 119 123% 
se 100% 
10 3% 8% 3% 9% 
80 80 sii ai 
14 434 25% 5% 
47% 295 7% 43% 
90 63% 104% §t% 
114% 95 159 10944 
90 77 100% 90 
18 416% 30% 
95% 78 107 91 
47% 85% 54% 
101% 67% 112 S4 
25% 47 23% 
91 64% 71 52% 
56 45 70 54 
119% 95% 128% 114% 
136% 111% 169% 129% 
131% 110 165% 126 
99% 86 108% 96% 
6% 4 33% 6 
6654 48 93% 67 
20 844 55% 17% 
96% 90% 95 R6 
83% 57 105 78% 
104% 93 111% 
39% 20% 37% 
14% 6% 21 
40% 22% 57 
O% 31% 57 
12 8 24 
32% 20 52 
15 15 16% 15 
3% 1 3 % 
Wie 24 68% 43 
76% 55% 75 
7 45 a1 15% 
94 76% 108% 91% 105% 
$8 75% 95% 85 0%, 
7% 1 5% % 3% 
91 77 124% 83 127 
9 1 5% 1% : 
2% 1% 
43% 195% 
31% 15 
1575 117 
119% 114 
94% 
22% 
40% 
91 
EVA 2 7 2 
15 10 154 104 be 
100% 62 142 92% 144% 
106 95 118 104 116% 
42 30% 60% 33% 59% 
56% 247 6% 52h W% 
a - 94 92% 94% 
41 30 67 40 55 
56 70 97% 99 
27 21 58y, 19% 35 
BS 14% 39 7 22 
1 % 1% ‘e % 
29 27 65 33 62% 
; : 100 
- ‘ *40 
53% 30 84% 
97 101 101 104 
391. 79 51 70 
93% 1165 104 111% 
100% 94 97% 
1s 
10% 3 10% 3% 7% 
29 39 48 30 35% 
9 8y 144% 8% 9% 
55 77 58 6m 
23% 21% 39 19% 261 
i00% 88 124% 100 121% 
‘ ° 18% 
on - 49 
10 3% 24% 5% 13 
‘ 34 
51 124% 70 128 
33 64% 2 65% 
70 99% 89 ” 
2% 5% 1% 25% 
o 115 73 25 
41 46 16 2 
41 *74 0 62 
R01 95 *R *90 
oe 147 113% 44%, 
3% 31 53 28% ; 
117 11z 120 
1054 4 nas 
0 
tT) 87% M 101! R714 iy 
23% 1416 34 15 
61, 3% 10% ly 
22 10% 35% 20% 377 
19% ™ 15} 6% 9% 
74 53% 86) 68 87 
, my : 29%, 
SS mie 83 110% 
wT) 3% 11K 5% 12% 
60 41% 66h 50% 66 
ee oe ° 204 
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Amount —Last Di 
» Date STOCKS Capital Late 
Low Date Stock Listed Paid 
67 Sep. 28 ADAMS EXPRESS ries 000 Sep. 29, ‘2 
6% Oct 2 Advance Rumely 13 
24 Nov % Advance Rumely pf 12 500'000 
) July 2 Air Reduction ¢sii.) 
4% Oct 16 Ajax Rubber (sh.) 
1 Aug. 16 Alaska Gold Mins ($10) 
% Oct 9 Alaska Juneau G. M. ($10) 
*100% Apr 3 Allegheny & Western 
95 Oct 3 All-American Cz 3 
Alliance Realty 
9 Allied Chemical & Dye (sh.) 
16 Alled Chemical & lye pt 
28 Allis-Chalmers Manufacturing 
2 Allis-Chalmers Manufacturing pf 
19 Amalgamated Sugar ist pf 
3 American Agricultural Chemical = 
31 American Agricultural Chemical pf. on 
t American Bank Note ($50) 
29 American Bank Note pf. ($50) 
4 American Beet Sugar Company 
25 American Beet Sugar pf ‘ 
30 American Bosch Magneto (sh.) 
13 American Brake Shoe & Foundry (sh.) : 
30 American Brake Shoe & Foundry pf 9.600, 000 
2 American Can Company 41,233,300 
6 American Can Company pf 41,233,300 
12 American Car & Foundry 30,000,000 
17 American Car & Foundry pf. ée 30,000,000 
28 American Chain, Class A ($25) 750,06 
Jz 30 American Chicle (sh.) 1 bi 
22 Feb. 14 American Chicle pf 3,000, 000 
3% July 11 American Cotton Oii Company 20,237,100 
14 May 18 American Cotton Oil Company pf _ .... 10,198,600 
8% Nov ue American Cotton Oil Company ctfs. of deposit 
27 Lec 1 American Cott Oil Company ctfs. pf 
4% Sep. 19 American Druggists Syndicate ($10) Dec. 15, ‘20 
87 Nov. 19 American Express ‘ es 1 000,000 Oct 1, '23. 
6% Aug 9 American Hide & Leather Company 11,274, 4,100 
20% Aug 9 American Hide & Leather Company pf 12,548,300 Oct 1, '20 
78 Oct. 29 American Ice i ene 7,161,400 Oct 23 
77% Oct 30 American Ice pf : 15,000,000 Oct 
16 Sep. 25 American International 49,000,000 Sep. 30, '20 
10% July 6 American La France Fire E ($10) 2.000400 Nov. 15, ‘2 
91 July 10 American » France Fire E pf 2838, 100 Oct 1 
i Oct 30 American Linseed ans 16,750,000 Mar. 31 
28% Oct. American Linseed pf 16,750,000 July 1 
64% July 5 Ameriean Locomotive (sh.) 500,300 Sep. 2° 
114% Sep. 15 American Locomotive pf 25,000,000 Sep. 29 
40% June 30 American Metal Company (sh.) 536,000 Dec l 
106 June 27 American Metal Company pf 5,000,000 Lec 1 
76 Jan 2 American Radiator ($25). 20,709,350 Sep. 29 
120% May 1 American Radiator pf . 2 aa 000 Nov. 15 
96 Aug. 8 American Rolling Mill 7% pf.. 00,000 Oct. 1 
4% June 27 American Safety Razor ($25)... 12° 300, 000 Oct 1 
American Ship building 14,685,400 Nov 1 
10% Oct 1 American Ship & Commerce (sh.)........... 669,243 
51% Oct. 27 American Smelting & Refining Company..... 60,998,000 Nov i 
93 June 27 American Smelting & a: eee ind pt. 50,000,000 Dec i, ‘2 
130 June 30 American Snuff . Prrrrrer rrr tr 11,000,000 Oct 1, ‘23 
95 Apr 9 American Snuff pf 3,952,800 Oct 1, ‘23 
31% July 2 American Steel Foundries 20,075,200 Oct. 15, '23 
97% Ang. 14 American Steel Foundries pf.............++-- 9,051,300 Sep. 29, ‘23 
48 Oct. 27 American Sugar Refining Company. July 2, ‘21 
94 Oct. 27 American Sugar Refining Company pf.. Oct 2, °23 
16 July 2 American Sumatra Tobacco............-. Aug. 1, ‘21 
32% July ii American Sumatra Tobacco pf.... Sep 1, *21 
40% Dec 1 American ra ae RI kos: cscesedees [ec 1, ‘2 
119% June 29 American Telephe & Telegraph Company 7 Oct. 15, °23 
140% July 3 American obasea 0 I Ee “40, 242.400 Dec i. = 
140 May 21 American Tobacco Company, C ‘lass errr 49, 300, 200 Dec by ae 
100% Nov. 27 American Tobacco Company pf.... 7 Oct. 1, °23 
27% Jan. 30 American Water Works & Electric......... ‘ 775, 
85% July 3 American Water Works & Electric Ist pf.... 8, 127,100 Nov. 15, ‘2 
48% Jan. 2 American Water Works & Electric partic. pf. 8,437,700 Noy. 15, "25 
92% May 4 American Wholesale pt. ‘ nek ~ 7,471,100 Oct ie 
65 Oct. 27 American Woolen Company. Sache beaiaeaewas 40,000,000 Oct. 15, '23 
965, Oct 27 American Woolen Company pf 49,638,700 Oct. 15, °23 
2 Oct. 26 American Writing Paper pf...............++- 12,500,000 Apr 1, °13 
6% Oct. 30 American Zinc, Lead & Smelting ($25) 4,828,000 May 1, ‘17 
26 Oct 1 American Zinc, Lead & Smelting pf. ($25) 414,000 Nov 1, ‘20 
32% Oct. 29 Anaconda Copper Mining ee ($50) 150,000,000 Oct. 22, ‘23 
11 Sep. 28 DE hoes ost vednnassanenesa® 3,250,000 
21 Sep. 28 Ann Arbor pf... 4,000,000 ? 
S8% Oct 19 Armour pf. of Delaware 0,000,000 Oct 1, °’ 
10% Nov. 7 Arnold, Constable & Co. (sh.)........... 175,000 
15 Sep. 27 Art Metal Construction ($10)........ 3,205,700 Oct. 31 
Nov. 27 Assets Realization ($10)..... 9,990,000 Oct. 1, 
62 Jan 5 Associated Dry Goods.... 14,981,300 Nov 1. = 
82 Nov 2 Associated Dry Goods Ist pf 13,789,400 De ee. 
84 Oct 26 Associated Dry Goods 2d pf 6,717,4 Dec 1, ‘2 
24% Oct 31 Associated Oi] ($25) 40,060,500 Oct. 25, °2 
94 Oct 27 Atchison, Topeka & Santa Fe............. . 232,463,000 Dec 1 
86% Nov. 27 Atchison, Topeka & Santa Fe pf... 124, aes Aug. 1! 
1% Aug. 14 Atlanta, Birmingham & Atlantic 30,000, 
109% July 31 Atlantic Coast Line 37,586,200 Jan. 10, ‘2 
% Nov 15 Atlantic Fruit (sh.) B24,S5. 
% Nov iPr) Atlantic Fruit trust certificates 268,061 
9% July 5 Atlantic, Gulf & West Indies S. S.. 14,963,400 Feb ee 
6% July 3 Atlantic, Gulf & West Indies S. S. pf 14,979,900 Jan. 3, ‘21 
98% Sep. 19 Atlantic Refining “ 50,000,000 Sep. 15, '23 
115 May 2 Atlantic Refining pf Nov 1 y 2 
51 July 2 Atlas Powder (sh Sep. 10, '2 
§2% Aug 1 Atlas Powder pf Nov 1 
10% June 27 Atlas Tack (sh.) C 
7 July 6 Austin, Nichols & Co. (sh.) 
78% June 21 Austin, Nichols & Co. pf 
7% Oct. 24 Auto Knitter Hosiery (sh.) 
2 Jan. 26 Auto Sales ($50) : 
11 July 12 Auto Sales pf. ($50) 
110% Aug. 4 BALDWIN LOCOMOTIVE....... 
110 June 29 Baldwin Locomotive pf............ . 20,000,000 
40% Jan. 17 Baltimore & Ohio........ sare maGsone . -152,314,300 
55% May 7 Baltimore & Ohio pf........... . 60,000,000 
87 Aug. 6 Bangor & Aroostook pf..............0.4+ 3,480,000 
30 Sep. 13 Se OO SE rere : 40,000 
87 July 31 Barnet Leather pf. 1,700,000 
9% Avg. 23 Barnsdall Corporation, Class A ($25). 13,000,000 
6 Oct. 31 Barnsdal! Corporation, Class B — Sred micaceio’ 3,713,275 
% July 3 Batopilas Mining ($20). 3,931,980 
50 June 21 Bayuk Cigars, Inc. (sh. ). iis piestb cate 77,121 : 
95 Oct. 11 Bayuk Cigars Ist pf......... 2,000,000 Oct. 15, '23 
*40 «Jan. 11 Beech Creek Railroad ($50).............-- 6,000,000 Oct. 1, ‘23 
51 Jan 2 Beech-Nut Packing ($20) 5,000,000 Oct. 10, '23 
104 Oct. 29 Beech-Nut Packing pt. Class B. 1,119,500 Oct. 15, ‘2 
41% June 29 Bethlehem Steel.................. i Oct. 1, '23 
100% June 21 Bethlehem Steel 8% pf. Oct 1, °23 
87 July 2 Bethletiem Steel pf., new Oct ee 
89 Nov. 7 Blumenthal (Sidney) & Co. pf.. Oct.__1, °23 
3% Oct. 25 Booth Fisheries (sh.) Apr. 1, ‘19 
25 Aug. 8 Booth Fisheries Ist pf Oct 1 an 
4% Nov. 16 British Empire Steel 
oo Nov. 10 British Empire Steel ist pf Aug. 1, °23 
12% Nov. 12 British Empire Steel 2d pf 
104%, May 22 Brooklyn Edison Trex 2 
9% June 30 Brooklyn-Manhattan Transit certificates (sh.) 
31% July 2 Brooklyn—Manhattan Transit certificates (sh.) 3 
% Aug. 9% Brooklyn Rapid Transit certificates of deposit 26,1! 50,400 
30 Oct. 26 Brooklyn Rapid Transit warrants, full paid........ 
103% May it Brooklyn Union Gas . 18,000,000 Oct 1, °2 
1% Oct. 29 Brown Shoe 8,400,000 Dec t, “2 
8 Oct. 26 Brown Shoe pf - ea a 4,812,5™) Nov. 1, '23 
% June 21 Brunswick Terminal and Rallroad Securities. 7,000,000 mm 
120 Mar. 4 Buffalo & Susquehanna 2,997 .500 Sep. | 20, "2 
“) June 19 Buffalo & Susquehanna pf 3,943,100 June 30, *2 
51 Nov. 16 Buffalo, Rochester & Pittsburgh 10,500,0%) Aug. 15, "2 
87 Sep. 19 Buffalo, Rochester & Pittsburgh pf Aug. 15 : 
100 Sep. 29 Burns Brothers, Class A (sh.) Nov. 15, ‘2 
21% Sep. 29 3urns Brothers, Class B® (sh.) Nov. 15, “2 
118% July 3 turns Brothers prior pf Nov 1, "2 
m4 Sep. 17 Burns Brothers pf : Oct i, “2 
67 July 17 Bush Terminal July 16, ‘2 
894% Nov. 5 Bush Terminal! Buildings pf Oct 1, ‘2 
18% June ?1 Butterick Company. Sep. 1, ‘16 
1% Oct. 27 Butte Copper & Zine ($5) Mar. 1, ‘22 
12% Oct 1 Butte & Superior ($10) June 30, "2 
1% Nov. 3 CADDO CENTRAL O. & R. (sh.) 
77 Aug. 4 California Packing (sh.) Sep. 15, ‘2: 
17% Sep. 19 California Petroleum ($25) Dec 1, ‘2 
mi, Sep. 27 California Petroleum pf.............. Oct 1, "2 
3% Oct. 29 Callahan Zinc & Lead.. 
42%, Nov. 28 Calumet & Arizona (§10).......... Sep. 2%, '23 
17 Oct. 30 Calumet & Hecla ($25) 


amount 





a New York Stock Exchange Trans: 


DOOD: 












UK ctions 


shares 


44M 


0 
Gon 


>, 800 
» 300 


200 
vO00 


1,000 


200) 
100 


200 
160 


100 





2,600 


500 
700 
100 





5 600 




















































740 


Monday, December 








THE ANNALIST 














ORY 
10% 


*105% 


2% 


ORM 





*102% 





New York Stock Exchange Transactions-=Continued 











43% 2i 62% 
107% 
10% 
90 ris) 218 
B4 57 103 
19% s& 19% 
20% 9% _ 27% 
50% 39% 80 
105% 
TR% 39% F3% 
117% 77 in 
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112% 
TO% ‘4 3 
1 4 110 
nwt 8014 106 
143 109% 1) 
12 
16% O% 15% 
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&5 tiv 100 
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I Capital 1 Per Pe- 
{ P Stock List I i Fir i | Sales 
. Res me Pa 259,994, 800 Oct 1 2 9 Q iti is 44 4 900 
‘ : j A ! 15,000,000 Ave 2 \o SA 3 
" ‘ ars ' Mi ($1) 200,000 1% 
: y ish.) 125,000 2 100 
, r " Machine 13,000,000 a mI - 1x woo 
Machine pf 13,000,000 oO t. 2 Ns Q is 
‘ 4 a I ather {9.689.300 Aug 2 ‘0 % O% 4 t 15,800 
. N 2 ( I e pr $3, 297 900 Apr - 1% paw - = - 15,600 
J (* ral of New Jersey 27,436,800 Nov , 2 2 d zit 210 =i 210° i 100 
28 June 2 Century Ribbon M (sh.) 100,000 24 
1% Oct. 17 Century Ribbon Mills pf 2,000,000 D> 2 ‘ Q oS : 
: «| 4 , h 1, 008.452 Nov i, ‘2 4 to's 40) fs =, OO 
y 18 Certain-Teed Products (sh.) 92,000 Jan 1, °21 2 
73% Oct. 4 Certain-Teed Products 1st pf 5,040,000 Oct. 1, °: 3M 
Certain-Teed Products 2d pf 2,675,000 Oct 1, ‘23 6S 
4 Oct cl r Mot ish.) 280,000 Oct 1 23 
7 Ju 27 Chesapeake & Ohio 65,424,900 July 1 = 
June 2! Chesapeake & Ohio pf 12,558,500 July 23 
Ma 2 \ 18,148,100 
\ os e Alte , of deposit 
’ Aus ‘ I & F I ois 
4% A i Chicago & Eastern Llinols pf 
2% «(Oct 2 Chicago Great Western 
6% Oct 26 ( zo Great Western pf L 
11% Oct 25 < v4 Milwaukee & St. Paul “* 
21 Oct e Chicago, Milwaukee & St, Paul pf 3% 
8 Oct Chic & Northwestern 2% SA 
if OV Chic & Northwestern pf 3% SA 
June Chicag Pneumatic Tool 1% Q 
l Oct 2 ‘ a Rock Island & Pacific 
72 Aug + ( Rock Island & Pacific 7% pf 3% SA 
“wom Au ; ‘ R Island & Pacific 6% pf 3 SA 
isl, No 's Chicas St. Paul, Minn. & O ' 2% SA 
7 Nov. 27 Chicago, St. Paul, Minn. & O. pf 3h SA 
24% June 20 Chile Copper ($25) 7 6214¢ Q 
4% Au 0 Chino Copper ($5) 500, STC 
7 Fe s Cleveland, C., C, & St. Louis 447,056,300 Oct 1 Q 
May 26 Cleveland, C., C. & St. Leuis pf ‘ 10,000,000 Oct 1% Q 
June Cleveland & Pittsburgh ($50) 11,237,750 Dec ST Mat Q 
*38 July 1 Cleveland & Pittsburgh special ($50) 7,893,400 Dec 1, "23 An Q *38 a 
60 July Cluett, Peabody & Co 18,000,000 Nov. 1, °23 1% Q 71 tis s00 
4 Oct Cluett, Peabody & Co, pf 8,482,000 Oct. 1, '23 1% Q 102 = 
65% Oct Coca-Cola (sh.) 500,000 Oct. 1,°'23 $1.75 @Q 74% 75% 73% 0,500 
’ Ju ppd Coca-Cola p 10,000,000 July 1, °23 3% SA 4 
20 Oct 0 Colorado Fuel & Lron a 34,235,500 May 25, ‘21 23 - 1,300 
102 Mar. 10 Colorado Fuel & Iron pf 2,000,000 Nov. 26, '23 Q 102 a 
17 Oct. 29 Colorado & Southern 31,000,000 7 A 21% ‘ 200 
‘7 Oct 17 Colorado & Southern Ist pf 8,500,000 - SA 19 
35 Oct. 2 Colorado & Southern 2d pf.. 8,500,000 4 A 45 poene mA 
0% June 2S Columbia Gas & Electric (sh.) 1,500,000 6x Q . 11,300 
4 Oct. 16 Columbia Graphophone (sh.) 1,375,292 t25¢ 
Oct. 22 Columbia Graphophone pf.., . . ae 10,262,800 1% 
41 Oct. 19 Columbian Carbon (sh.) é 402,131 1 Q 1,300 
5) Apr 19 Commerciai Soivents, Class A (sh.) 40,000 1 100 
15 Apt 1 Commercial Solvents, Class B (sh,) 40,000 +. . ~* 
67 June 0 Comp.-Tab.-Rec ish.) 150,688 1.50 Q S014 S3% 78% , 10,800 
’ Oct. 2 Congoleum Company (sh.) 237,150 2 181% 184% 179 ‘ 9,200 
4 Nov. 28 Conley Tin Foil , 198,96 0c 10 10 9% ++ 
15 Oct. 26 Consolidated Cigar (sh.) 147,573 1% 18 18 15 - 1,200 
62 Oct il Consolidated Cigar pf 4,000,000 1% Q 
4 Jum t Consolidated Distributors (sh.).. P 190,484 162 
Consolidated Gas, Electric Light & P. Balt... 17,268,300 2 Q 1% 1% 1% 1% 00 
6% July 2 Consolidated Gas (sh.). ne 2,968,820 $1.25 Q 119% . 
14 Ne 6 Consolidated Gas rights uo 60% nt 60 + 15,800 
ow Apr 9 Consolidation Coal, Maryland 41,954,100 Oct. 31, °23 1% Q od = 
6 Oct. 30 Consolidated Textile (sh.)...... 1,277,022 Jan. 15, ‘21 75e ; 6% tis ¢ ¢ 3 OO) 
42% May 7 Continental Can (sh.) 365,464 Nov. 15, '23 $1 Q 1% a2 WO 1% 14,200 
102% June 7 Continental Can Co, pf......... SRAM Oct. 1, ‘23 1% Q 104 104 104 104 ; 100 
99 «Aug. 9 Continental Insurance Co. ($25)..........+.+- 10,000,000 July 11, '23 3 SA » * *s 94 : 
5 Oct. 24 Continental Motors (sh.)......... 1,760,845 ee be wh 614 % Xn. 1,600 
July ) Corn Products Refining Co sa 49,784,800 Oct. 20, "23 t2 Q 133 154% 131% ey t 12,900 
Nov 1 Corn Products Refining Co. pf... 24,827,000 Oct. 15, °23 1% Q ‘- 
Sep. 19 Cosden & Co. (sh.).... III e 1,217,427 Aug. 1, '23 $1 m ° 31% 29% 63,300 
Oct. 31 Cosden & Co. pf..... cecseeccesee 6,998,000 Dec. 1, '23 1% Q 90 » 89% — 
Oct 0 Crex Carpet Co or eee 2,992,600 June 15, °21 1% ; sh me 
Sep. 27 Ces TOE GO cans cnctncccnceces a . 55,000,000 Oct. 31, ‘23 1 Q 65% 67 434 10,500 
Aug. 6 Crucible Steel Co. pf SIILIITIDIID 25(000,000 Sep. 29, ‘23 1% Q 90% 0% 90% aoe 
Aug 1 Cuban-American Sugar ($10) ee - s+» 10,000,000 Nov. 15, '2: 7 Q ke) * 30% 1 — 
July 12 Cuban-American Sugar pf -... 7,898,000 Sep. 29 1% Q 98% 1S e% F t o oe 
Aug. 2 Cuban Cane Sugar (sh.)..... 500,000 ; seks 14% 145 13% 3% 9,500 
Aug 4 Cuba Cane Sugar pf . ‘ 50,000,000 Apr. 1, °21 1% oy, ti 1% SM » 29,500 
Sep. 5 Cuba Railroad pf.... 10,000,000 Aug. 1, °23 3 SA 69 pe 
July 2 Cuban Dominican Sugar (sh,) 1,035,522 ‘ 6 lg 6 6 1,868 
Aug. 28 Cuban Dominican Sugar pf aie 8,201,110 ‘ . 40 40 2 40 300 
July 6 Cuyamel Fruit (sh.) Z 250,000 $1 Hol. HO%® Sy, 59 a 100 
May 21 DAVISON CHEMICAL (sh.) 2 217,956 $1 69% 794 65% 72 + 4% 191," 
Aug. 29 Deere & Co. pf..... 37,828,500 The Q 2 2 61% 61% 650 
Nov ; I Beers Con. M. ish.) $4,635 75e 20% 20 20 ; 100 
July 7 Delaware & Hudson..... ' 42,503,000 2%  Q 108% 108% 108% xi y — 
Oct. 26 Delaware, Lackawanna & Western ($50) $1.50 Q 118% 115% 117 117 —= 
June 26 Detroit Edison 2 Q 104% 104 104 104% . ee 
Nov 2s Detroit & Mackinac 20 20 20 ~0 100 
Nov a) Detroit & Mackinac pf 2% °48 
70 Feb 6 Detroit United Railway 1% Q 76% 
00 July ; Devoe & Raynolds Ist pf 1% Q 93 
Diamond Match 16,965, 100 2 Q . 
15% May 22 Dome Mines (si.) 1,000,000 Wc Q IRM 19% 18% 95% + 100 
11 Oct. 17 Douglas Pectin (sh.) -. 300,000 2h Q 11% 
Duluth-Superior Traction . 3,500,000 =0 
2 Oct. 23 Duluth, South Shore & Atlantic -. 12,000,000 . 
4 Aug. 15 Duluth, South Shore & Atlantic pf. 10,000,000 4 - 
10 June 28 Du Pont de Nemours & Co Sep. 15, °23 1 Q 129% 130) = 128 1% 1,300 
82 July 31 Du Pont de Nemours & Co. deb. 6% Oct. 25, '23 lle Q 87 88 87 88 100 
1b June Durham Hosiery, Class B ($50) Jar 21 «STM 15 
80 Apr Durham Hosiery pf : Nov 1, ’3 Me Q 80 
101 = Sep Dua Light Ist pf. Ser A Sep. 15, '23 1% Q __108 —_ Snead 
39% Jan SASTMAN KODAK (sh) Oct. 1 ; $1.25 Q 110% 1105 107% x107% 100 
198% Sep. 26 Eastman Kodak pf Oct 1 1% Q 108% 
20 «Oct. +31 Maton Axle & Spring (sh.) Oct. 1 65c Q 25 25. 23 23% 1,500 
520 July 5 Electric Storage Battery (sh.) 797,877 Oct. 1, $1 Q 4% 66%, 644 titi — 
134, Nov. 14 Elk Horn Coal ($50) 12,000,000 Sep. 11, '19 T5e 13% 3. 13 134 100 
30 Apr i9 Elk Horn Caal pf. ($50).. 6,600,000 Dec. 11, °22 T5ec ‘ au 
1 Oct 15 Emerson Brantingham . 10,132,500 4 nen ee 1% ] i 
10% Nov. 28 Emerson Brantingham pf 11,0.:4,500 Feb Re “a ] 11 10% 10% 
8% Oct. 2 Endicott-Johnson ($50) . ween . 20,268,000 Oct 1, ‘23 $1.25 Q 67 63% bt 
109 Oct 0 Endicott-Johnson pf 13,650,000 Oct 1, °23 1% Q 113 113 113% 
10% May 22 trie : 112,481.900 18 19% 
1 Jan. 17 Erie Ist pf 47,904,000 Apr 9, '07 2 28 28% 
10% May 21 Erie 2d pf 16,000,008 . 22%, 223 4 
m6 Mar. 15 Erie & Pittsburgh ($50) 2,000,000 Sep. 10, '2: 1% Q * oti z 
20 Sep 4 Exchange Buffet (sh.) 248.805 Oct. 31, °23 We Q 21 21 2 21 1,200 
5 Oct. 4 FAIRBANKS CO. ($25). 1,500,000 a 
Fairbanks Co. pf =< , . 2,000,000 Apr 1, 2 ° . Se 
52 Oct. 27 Famous Players-Lasky (sh.) 257 659 Oct. 2 $2 Q 4% ti iy tits &é. 24,600 
82 Oct. 29 Famous Players-Lasky pf. 8,970,000 Nov. 1, 2 Q 87 S7 87 87 + 1% 100 
June 5 Federal Mining & Smelting... 6,000,000 Jan. 15, 1% 11% 
344% June 4 Federal Mining & Smelting pf 12,000,000 Sep. 15 1% Q 42 #2 42 42 100 
102 Jan 9 Fidelity-Phenix Fire Insurance ($25)..... . 5,000,000 Juiy 11, $3 SA 121 
™ Aug. 14 Fifth Avenue Bus certificates (sh.) 352,388 Nov. 15 1 tic Q 0% 9% 9K 11,800 
140 July 3 Fisher Body Corp. (sh.) OO OO Nov 1, $2.50 Q . 160 
9 0 ©6July 3 Fisher Body, Ohio, pf 10,000,000 Oct. 1 2 Q : 97% 
5% Oct. 19 Fisk Rubber (sh.) 794,350 Oct 1 Th s s 7 8 5, 200) 
7™, Feb. 17 Fleischmann Company (sh.). 1,500,000 Oct 1, t$l Q $544 45% ‘ 45% 2,500) 
8% Oct. 2 Foundation Company (sh.) Sep. 15 $1.50 Q tin, 72% 69 xtil4 + 1% 400) 
% July 2 Freeport Texas (sh.) 380 Nov 1 . 2 14 iz 13% + 1 $7, 300 
‘ Nov. 1 GARDNER MOTORS (sh.) 000 8, 6} a LZ 6% 100 
ISL Oct +1) General American Tank Car (sh.) 2,835 July 1 » $1.00 SA ‘7 a $7 47 + 2 100 
108 Jar s General American Tank Car Co. pf 19,000 Oct . = 1% Q 4 ’ ” % 600 
23 Aug ’ General Asphalt 000 3 7 2 t + 1,207 
60 Sep. 27 General Asphalt pf 00 Der 2 1! ) eet “7 tits 7 2 GOO 
72 «July 18 General Baking (sh.) Oct. 1, 2 $1 OQ 4% 1% M4 W5 2 7m 
108 Jar s General Baking pf. (sh.) 77h Oct . 2 2 Oo 108 
80% June 28 General Cigar Co 18,104,000 Nov 1 2 iu Q S7} 87 SZ S4 >, MM) 
104% Jar ) General Cigar Co. pf 5,000,000 Dec '. 2 1% Q 10 
14%, Nov. 14 General Cigar Co. deb. pf 4,000,000 Oct .. “SB 1% oO 104% 10. 104%, 105) + ‘ 200 
167% Sep. 21 General Electric TNO ON TOD Oct. 1 2 Q 1s2 1824 181 IND’ I 2,5AM 
10% Oct. 19 General Electric special ($10) Oct. 1 2 7 Q 10% 10% 10% 10% 6,300 
12% June 28 General Motors (sh.) Sep. 12. °2 0 Q 44 14% 1332 14 2) 200 
hy July 10 General Motors Corp. pf 3,183,400 Nov ., he Q s1 
93% Oct. 30 General Motors 7% deb 81,600 Nov 1. "23 1% Pay OS u eG 100 
784% July 17 General Motors 6% deb Nov 1 2 11 Q &1 s]) 81% + % TO 
TT) May 18 Gilliland Oi) pf May |! a | ° i 10 
got Jur 27 Gimbel Bros (sh.) 17 17 OG 
my Jar Gimbel Bros. pf Nov I 2 1% Q ~ S% uM) 
6 Sep an Glidde n ¢ ‘o. (sh. 7 8 5 1 S00 
Nov ' Goldw vn ist ) hes % reese ia ars = ; 7 — 7 7 Fin 
Oct 23 Goodrich «B. I (sh.) Fel 1 ?1 1 a1 25% 4 7,400 
Oct ” Goodrich (B. F.) Co. pf Oct 1. 1% oO i! 73 200) 
‘ Oct uf Goodyear Tire & Rubber prior pf Oct 1 2 2 Q 4) 
) Oct. 26 Goodyear Tire & Rubber pf 42) i2% Hi 1G 2u% 2% 
12 Oct 24 Granby Consolidated May 1 19 i 14! 1h 1% 4%, + s 130 
‘ Oct 10 " Davis ish.) Mar Bs ae bat Si, x1 x 8 OO 
CL On 2 ( Northern pf Au 1 1 SA 1) “th 07 OK 900 
22 July 3 Great Northern ctfs. for ore prop. (sh.) Apr 0 $1 i Sa ‘2% 4 24, 80K) 
02% Aug. 1 Great Western 8 r pf 15,000,000 Oct 9, °2 1% Q 105! 105 om 105% + 1 100 
ireen Bay & We 2,500,000 Feb. 10 ’ \ 60 
Oct =) Greene-Cananea Nov. 22, *20 mir ° 15% 
» Sep. 19 Guantanamo Sugar (sh.) July 3, °23 ps " bY 6% (By + \ +, 600 
85 Oct 9 Guantanamo Sugar pf Sep. 29, °23 2 Q ° : &5 
9% Aug. 2 Gulf, Mobile & Northern 10,469,000 Di 1 1 13 10 





wo. @& 


~~ 








‘> 
i) 











Monday, December 3, 


1923 


THE ANNA 





New York Stock 

























































































































































































































































































—_——— — Yearly Price Ranges Amount —Last Dividend 
1921 1922 This Year to Date STOCKS Capital Date "el 
_Hign. Low. High Low High Date Low Date Stock Listed. Paid ent 
26 15 47 16 62% Feb. 21 44% Jan ’ Gulf, Mobile & Northern pf 10,961,100 Nov $1 
50% 25 94% 44% 104% Mar. 21 65% July 20 Gulf States Steel 11,212,250 Oct 1 
90 85 101 90 105% Feb. 10 8 Oct 9 Gulf States Ste pf 2,000,000 Oct 13. 
13% % 3% % 2 Jan. 12 % Aug. 8 HABIRSHAW ELECTRIC (sh.) Jan ST IAC 
2B 25 : Hackensack W ater “pf. ($25) 2 Dec ST an 
sae > e Aug. il SS Nov 2 Hanna (M. A.) Ist pf 12,000,000 Sep 1% 
86 69 103 80% Jan. 2¢ 79% Nov 1 Hartman Corp 12,000,000 Dec $2 
. os ) i 3%, Nov % Hartman Corporation, new (sh.) 
Havana Electric Railway, Light & Power.. 15, 000, 000 Nov 
«+ 44 Ap! 19 1 July a Hayes Wheel (sh.) 200,000 Sep 7 
25% 13 27% 15 23: Feb. 17 1 July 2 Hendee Manufacturing 10,000,000 
. 38 Nov. 2 19% Sep. 13 Helme (George W.) Co. ($25) 6,000,000 Oct The 
° 112% May 112% May 1 Helme (George W.) Co pf 4,000,000 Oct - 1% 
: . Hocking Valley 11,000,000 June 20, ° 2 
61 49% 82 55 2 60 May 23 Homestake Mining 25,116,000 Nov ak 
a 28% July 2 Household Products (sh.) 500,000 Dec 1 ce 
86 40% 91% 61% f 10% Aug 4 Houston Oil . 25,000,000 
+. 27% 19% 8 20 June 28 Hudson biotor Car (sh.) 1,200,000 Oct 1. °23 Ti 
16% 10% 26% 10% 0 15% Oct. 29 Hupp Motor Car ($10) 5/711. 310 Nov. 1, °2 
20% 6 14% 3% ) % Oct. 27 Hydraulic Steel (sh.) Dec. 31, ‘20 
pry 60 30 10 2 Der 1 Hydraulic Steel pf Mar. 31, ’2 
+. os os i *& Oct 29 ILLINOIS CENTRAL rights 
100% 85% 115% 97% 2 No s ILinois Centr 5 Dec ie 
*63 58 *79 *71 2 May 4 Illinois ¢ Jentral Leased Lines 10,000,000 July 1, 2 - 
116 105% 2 Oct 0 Illinois Central pf 10,703,306 Sep 1, ‘23 
oe e a ~ Oct 31 Illinois Central pf whe issued 10,082,180 
> 3% «6Sep. 21 Independent Oil & Gas (sh.) 450,000 
36% 10 25 12 19 i Oct. 19 Iridiahoma Refining ($25) 5,000,000 July q15 
15% 6% - 11% 5% 6 4 Sep. 19 Indian Re fining ($10) 7,830,450 Dec 30 
80 80 % Nov. 15 Indian Refining pf 2,296,400 Dec 1%, 
*225 *104 ; i 25 Ingersoll Rand 21,300,000 Dec 22 
*104 *103% ° 19 Ingersoll Rand pf F 5,500 July $ 
18 i2 Inland Steel (sh.) "182'779 Der ti2 
; a 18 26 Inland Steel pf ‘ 10,000,000 Oct 1% 
2% 29% 45 31 1 24 Inspiration Consolidated Copper ($20) Oct ke 
es 324 17% ; 30 Interboro Rapid Transit 
13% 6 11% 55 20 . 26 International Agricultural 
57 31 43% 28% 2 4% Oct 0 International Agricultural pf Apr 1% 
29 2 38% 26 i9 $1 June 23 International Cement (sh.) Sep The 
30% 20% € 19% June 2 International Combustion Engineering _ 3t4,7 759 Oct AK 
es 26% 16% 27 15 Aug. 11 International Great Northern Railway 
100% 675% 115% 79% 7 66% Oct 29 International Harvester 1% 
110 99% 119 105% 4 10¢ Oct 27 International Harvester pf 
17% T™% 27% Ray 11 4% Aug 9 International Mercantile Marine 
67% 36 87% 41% ) iS% Aug 8 International Mercantile Marine pf I 
17 ll 19% 11% f 10% Oct 26 International Nickel! ($25) UK 
85 60 84% 60 2 69% Jan 2 International Nickel pf 1! 
3% 3835 63% 43% f 27% Oct. 26 International Paper Company 20, "000, 000 
103 92 95 94— International Paper Company pf. : 568,800 1 
75% 67 80% 59 75% Ja 60 Oct. 24 International Paper pf stamped 24,431,200 1% 
5 45 75 *60 92 F'* 77 July 5 International Salt 6,077,100 1% 
75 Aug. 20 64% June 20 International Shoe (sh.) 920,000 75 
120% Ma 1 114% Sep. 13 International Shoe pf 17,800,000 4) 
‘ oe ° % Apr. 2¢ 64 Oct. 26 International Telephone & Telegraph t, 118,300 1 
26 5% 20% 12% 194 M i% Nov. 5 Invincible Oil (sh.) ‘ 
‘ P . . 4%, Al ) 944 July 31 Invincible Oil (sh.) temporary cfs 
6% 3% 13% 4 GM Fe 23 Iowa Central ‘ 1,420, ‘000 
as ‘ . ‘ 41 Ma bt) Intertype Corporaticr sh.) 181,029 No 9 ” 
40 22% 53% 24 58% Mar s 6 Iron Products (ch 58,880 
163 85 110% Fet 19 2 Iron Products pf Nov. 15, ‘2 
es 40 N ‘ Iron Products certi at 40,087 
60% 60% 111 110 Island Creek Coal ($1) 118,798 Oct 1, 23 t4 
4% 2 3 % 2 Nov. 26 Island Oil & Transport ($10) 25,709,510 re 
12% 4 22% 10 \ 1 Oct. 11 JEWEL TEA 2,000,000 
46% &&% 76% 38le Fel rt June 20 Jewel Tea pf 3,640,000 Oct 1 1% 
38% 14% 54% 34% M t Nov. 27 Jones Brothers Tea 10,000,000 Oct. 15 $1 
109% 107% Sep 4 Mar. 15 Jones & Laughlin Steel pf 60,000,000 Oct 1, 1% 
ee oe oe oe 7% Sep 0 June 20 KANSAS CITY VvOWER & LT. Ist pf. (sh.) 100,000 Oct . = $1.7 
=8% 18% 30% 17 24% Mar l July 31 Kansas City Southern. 30,000,000 
55 45% 9% 5 7 Mar 4 July 30 Kansas City Southern pf 21,000,000 Oct Me 
9 4% T% I 2 Aug 6 Kansas & Gulf ($10) 14,662,590 
485, 2 2 July 2 Keyser (Julius) & “ ) 108,073 
os ‘ 106% 94 95 July 30 Kayser (Jt » & O45 2 
54% 32% 53% 34} 2 20% Oct 17 Kelly-Springfield Tiré 9,096,000 t3 
94 10% 107% 14 is 78 Nov 3 Kelly-Springfield Tire 5,264,700 - 
70 86 71% 92! M i i Nov. If Kelly Springfield Tire 3,950,000 1! 
69 35 119 61 117% i ¢ 7 t : 10,000,000 1% 
94 75 106 901%, 104% Apr 8 \ ; 2,640,000 1% 
27% 16 39% 25'4 45 Ma 1 1.) 3}. S62.588 7™ 
6% Ve $ 5 34 Ma 24 Keokuk & Des 2,600,000 
25 25 25 Mar. 14 Keokuk & Des 1,524,600 
17% 8% 24% 4% 11% Mar. 24 Keystone Tir« Oct 1, ‘20 c 
645%, June l Kinney Company (G. R.) (sh.) 
‘ os ° ° 100 June 8 Kinney Company (G. R.) pf Den 2 
177 130 189% 110 292% N it Kresge (S. S.) Company 24,510,000 Oct i. 2 
05% 97% 110% 106 112% May 14 Kresge (S. S$.) Company pf 266,500 Oct 1, 1% 
94 70 105 105 160 Oct 2 Kress (S. H.) Company 600,000 Nov 1 % 
*161 *101 *115 *109 118 May 2 Kr (S. H.) Company pf 266,500 Oct . 1% 
57% 40 941% 43 87 Feb. 21 75 July 5 LACLEDE GAS CO - 10, 700,000 a 
ia in *78 Feb 7 *78 s Laclede Gas Co. pf ,500,000 5 
40 17% 35% 24% 31% Mar. 22 11 Lee Rubber & Tire (sh.) "181 132 1 
6 47% 72 1H 71% Fet 7 4 Lehigh Valley ($50) 60,501,700 R7 
164 136% 235 153% 225 Oct if Liggett & Myers 21,496,400 
164 137 a 150 226 Oct if Liggett & Myers, Class B 
1lo 97% 23% 107% 118% Jar 8 Liggett & Myers pf % 
: eh 52 74% Mar 0 Lima Locomotive (sh.) 210,941 
21% 10 23% 11 iis Feb. 14 Loew's, Incorporated (sh.) 1,060,780 
12 7% 14% 9 9 Loft, Inc ory rated (sh.) 650,000 
42 67% 36 1 Loose-Wiles Biscuit 7,086,200 
98% 93% 109 97 17 Loose-Wiles Biscuit Ist pf 4,488,200 Oct .. 2 % 
160 94% 116 109% 2 Loose-Wiles Biscuit 2d pf 2,000,000 May 1, ‘2 7 
1644 136 180 147% ’ Lorillard (P.) Company Oct = 
111 100 121 109 22 I~rillard (P.) Company pf Oct 1 p 
118 97 144% 108 2ti Louisville & a ill Aug. 10 
McC RORY “STOR IS CORPORATION ALLA Nov 1 2 
; 21% McIntyre Mines (sh.) 3. 690,000 May 1, "2 z 
42 boty 61% Mack Tru 283,108 Oct a $1.04 
63% 94M Mack Truc 10,921, R00 Oct .. "ae Ms 
6442 54 87% Mack Trucks 2 5 5,35 Oct 1, "2 Ys 
72 59% 117 Mackay Con 3 . 41,3) Oct . 6 
iz 53 70 Mackay pf 50,000,000 Oct Se 
62 Macy (R (sh,) 350,000 
112 Macy (R. H.) & Co. pf 10,000,000 Nov 2 
354 Magma Copper (sh.) 240,000 
18 10 4 Mallinson (H. R.) Company (sh.) 200,000 
7 16h, 97% Mallinson (H, R.) Company pf 2,705,000 Oct 1. *2 % 
Suk, 21 Manati Sugar 10'000,000 Dec ‘3 $ 
ws 92 L Manati Sugar pf ° 3,500,000 Oct 1 ‘ 
‘i 69% Manhattan Electric Supply (sh.) 69,959 Oct 1 $ 
58% 3° 58 Apr Manhattan Elevated, guaranteed 4,416,500 Jan 1, 1 
p Manhattan Elevated, modified guaranteed 55,371,000 Oct ge 
; ae : Jui Z Manhattan Elevated scrip ctfs 3, 150.000 
36% 18 59% 32 47% Jan 4 40 Oct. 30 Manhattan Shirt ($25) 7,087,125 Dec 1 
100% 100 what anhattan Shirt ist pf 1,600,000 Oct Ss 1% 
‘ 20 N7 July 10 Manila Elec. oe ie adel 7,000. 000 Oct ‘ 2 
; 1 16 Sep. 17 Maricaibo i n (#h.) 
7 2 12 7% Oct. 26 Market Street l 10,: 578,000 
45% 27 12 56% Oct. 29 Market Street Railway prior pf : 11,478,000 Oct ‘ae lig 
18% 12 i2 23 Oct. 29 Market Strect pf 4.972, 800) 
8% 4% 13 14% Oct. 29 Market Street 2d if 4,691,200 
30% 12% 17% Oct. 31 Marland Oi! (sh.) 1,018,348 July 1, °23 $ 
19% 5 26 3% Nov 7 Marlin Rockwell (sh.) 81,136 July 1, °2 1% 
22 13 17 2 July 31 Martin-Parry (sh.).. 77,295 Dec. 1, “2 ce 
24 11% 14 31% Oct. 2 Mathieson Alkali ($50) 5,885,700 
45% 8 36 Oct 13 Maxwell Motors, Class A... 17,742,500 
15% 8 5 10% Oct. 2 Maxwel' Mctors, Class B (sh.) 608, 807 ui 
24 67% Jan 8 May Department Stores ($50) 26,000,000 Dec 1 
a 12 114% June 21 May Department Stores pf. 5,500,000 Oct 1 
109 7 23 Metropolitan Edison pf. (sh.) 54,929 Oct 1 $1 
167% 2 14 Mexican Petroleum 45,942,800 Oct. 20 1 
o4 16 28 Mexican Petroleum pf 12,000,000 July 20, 2 
28 5 Mexican Seaboard (sh.) 444,894 June 1, Tk 
28 15 Mexican Seaboard voting trust ctfs. (sh.) 261 ane June 1 A 
23 15% 21 29 Miami Copper ($5) , 3,735. Nov. 15, °2 aL 
°92 *70% 4 4 Michigan Central . haw wee 18. 738 000 July 28 1 
16% 10 12 it Middle States Oil ($10) 29,791,450 July 2 +40) 
33% 22 is 29 Midvaie Stcel & Ordnance (350) é 8,113,250 Feb. 1, 1 
14% 4%, 13 15 Minneapolis & St. Louis ‘ ine~e 24,729,000 ‘ 
74% 63 > 30 Minneapolis, St. Paul & Sault Ste. Marie.. 206,800 Dec. 28, 22 
93% 83 27 5 Minneapolis, St. Paul & Sault Ste. Marie pf 2,603,400 Dec. 28 2 
9% 53 1 10 Minneapolis, St. Paul & Sault Ste Marie }. 1. 11,232,400 Oct. 1, '2 2 
9% 8% 15 24 Mis:curi,. Kansas & Texas (ch. 804,620 
2 22: 14 30 Missweuri, Kansas & Texas pf 25,878,700 
23% 16 14 24 Missouri Pacific 82,839,500 
19% 33% 10 25 Missouri Pacific pf 71.800,100 
. Mobile & Birmingham pf 900,000 July 2, ‘°2 
7) 5 Monongahela Power & Railway pf. ($25) 4,287,050 - 
208 22 17 Moon Motor Car (sh.) 180,000 Nov a $1 
04% 43 763 7 s 28 Montana Power 49,633,300 Oct 3 
101 92% 110% 110% 112 Apr 19 10.3 Oct 10 Montana Power pf 9,784 {600 Oct 1, *S 14 
O75 D5 2 26% Nov. 15 May 2 Montgomery W ard & Co. (sh.) >. ae 40533, 450 
‘ i4 Feb. 20 June 20 Mother Lode Coalition (sh.) June 30 cL 
65 65 77 May 14 July 30 Morris & sex ($50) July 2, 7 
28% 18 17 29 Mar. 15 Aug. 2i Mullins Body (sh.) Feb. 12. ‘2 x 
88 ss 90 at Mar 0 June 12 Mullins Body 8% pf Nov LS 2 
a 6 Nov 7 Oct. 26 Munsingwear (sh.) P Dec 1, *2 7 
70 114 Jan. 12 Jan. 2 NASH MOTORS COMPANY (sh.) Aug. 1, ‘23 1 
ints zs -- 101% Jan. 17 Apr. 23 Nash Motors pf., A ‘veces 16 Nov i, 2 
100% 98 100% 125 Mar. 23 Oct 10 Nashville, Chattanooga & St, Louis 16, 000 ,000 Aug. 1. ‘2 
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1545 


71% 


"i 
104 


4% 


40 


114% 





1921 i! oe 
Low Higt Low 
10% 1% " 

sy ™% 
105 126 113% 

15 HOW, OF 
442 12 Ko 
26 Hk % 
wiry 105 s1 
O7% 1204 so 
100 17 10S 

7 16 6% 

2% 7% 2% 

” 19% 13% 

91 ” 

46 87% A 

41% 24% 
1% 15% 

tH 101% 72% 

20% 46 20 

44 68% 465 

*100 *172 *100 
*133 *133 
bd bd *liM4 on) 

2 Sg 12 
12 0% 18% 
13 25 11% 
26 13% 33% 

61 > 
109% 100% 

Ky 22% Sy 
8s5, a nly 
62 82 72 
31% 47% 38 

72% 71 
ly WO 

20% 0 O% 
MMA 1% 

7% 14% 

410 62 47 
ty ™% iu 
1% 1% 1% 

14 28 12 

95 90 

87 Hswy 116 

70% 104 93 
8 16% 6 

39% 66% 40 

24% 42% 24% 

97 110% 98 

2 

45 

30 
4 14% ' 

46% 11% 62 
~ 19 1! 

27% 6% 42 

38Y 68 55 

92% RHiSy 
21 10 
93% 1% 

ah 100% 18% 
34% 95% 44 

6 2 ; 
68 73 61 

9% 17 7 

101% Wily 
104% 104) 

32% ay iM 
6% 13% “Ss 

33% oo % 
~ 26% 10% 

15% 4% i9 
Ww 82 63 
34 74K 0% 
34% 

*100 
26% 45% 1% 
45% il 

37% 102% 73% 

67 97 RAY 

16 59% 28% 
oN 145% 8 

21 9 18% 
an 12 ‘ 

10% 71 ; 

52 72% 55 

82% 100% 90% 

78 73% 73% 

128 128 
118 *141 *136% 

79 97 5 

23 41% 23 

70 4 76 

96% 65 
120 66% 
112 105 % 

4s 95% 63 

83 106 91 

20% %1 24% 

35 49 6 

108 104% 

87 139% 106% 

24% 53% 30% 

21% 38% 26% 

102 of 

67 126% o4 

98 120 108% 

52 71% *61 

19 36% 19% 

1 19 12 

60% 87% 71% 

36% 57 43 
% 59% 45% 

17% 42 24 
47% 105 55 

47% 80% 50 

: 99% 90 
1144 . 

18 41 21 

41% 78% 43% 

75% 95% 74 

51 12 
90 70 
63% 43 
118% 111% 

6 21 8 
10% 78 49 
40% 67 47% 

53% 17% 

10% 20% 12 
19% 12% 20% 
7 56 34% 
19% 36% 20% 
28 HO 32 

1% 6 1% 
8% 244 10 
2% 10 2% 
1% f 3% 

4 My now 
an 112 1 

2% 23% 6 
i% 12 by 
0% 4814 34% 


*129 
"141% 
98 

11% 
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Oct 
July 
May 
Jan 


Jan 
Oct 
Oct 

June 


July 
May 
July 
Aug 
Feb 
Sep 
Oct 
June 
July 
July 
July 
July 
Oct 
Jan 
Oct 


May 
June 
Jan 
July 
Jan 


July 
July 
Sep 
Aug 
Oct 
Oct 
Oct 
July 
Sep 
June 
June 
June 
June 
Nov 
Jan 


July 
Oct 
June 
Oct 
June 
Apr 
Jan 
July 
Aug 
Sep 
Sep 
Aug 
Oct 
June 
Oct 
Aug 
Aug 
June 
Oct 
Jan 
Aug 
Aug 
May 


Tate 




















STOCKS 
Nationa Acme Company ($50) 
National Biscuit Company ($25) 
National Biscuit Company pf 
National Cloak & 

National Cloak & pf 
National Department Stores (sh 
National Department Stores Ist 
National Enamel s 

National Enameling & Stamping 
National Lead Conmany 

National Lead Company pf 
Natiqnal Railways of Mexico Ist 
National Raily f Mexico 2d pf 


upply 





Supply 


National Surety 

















Company ($50) 
Company pf 


Company 


Nevada Consolidated Copper ($5) 


Newport News & 
Newport News & 


Hampton Ry., Gas & El 


Hampton Ry., ¢ 


New Orleans, Texas & Mexico 


New York Air B 


New York Air Brake, Class A (sh.) 


rake (sh.) 


New York Canners (sh.) 


New Yor Canneé 

New Yor Cc t 

New York, Chi 

New York, Chica 
I 


New York dock 
New York Dock 

New York & Har 
New York & Har 
New York, Lack 
New York, New 

New York, Ontar 





rs ist pf 
i 


I & Louis 


50 & St Louis pf. 


pf. 
lem ($50). 
lem pf. ($50) 


awanna & Western 
Haven & Hartford 


io & Western. 


New York Shipbuilding (sh.) 


New York State 
New York State 
New yor Steam 


Niagara Falis } 


Norfolk Southern 


* We 
Norfolk & Weste 
N u r ! I 
Nort Ar , 
N th American 
Ne cr on Centra 
Northern Paciti 
N ot i lee 


Nova 
Nunnally Compar 
OHIO BODY & B 
Ohio Fuel Supply 


Ontario Silver Mi 


Oklahoma Produc 
Onyx Hosiery (s! 
Onyx Hosiery pt 
Orpheum ¢ cuit 
Orpheum Circuit 
Otis Elevator 

Otis Elevator pf 


Otis Steel (sh..) 
Otis Steel pf 

a na Bottle ($2 
Ow s Bottle pf 


“PACIFIC COAST 


Pacific Coast Ist 
Pacific Coast 2d 
P acific Developm 


Pacific Gas & E 


Pacific Mail ($5) 
Pacific Oil (sh.) 
Pacific Telephone 
Pacific Telephone 
Packard Motor 

Packard Motor C 


Pe American | 
Pan-Amer ar ( 
Panhandle l’rod 
Panhandle Prod 


tallways 
Railways pf 


‘ower pi 


rn pf 
B10) 


Class B, rights 


($50) 


& ¢ 
1y (sh.) 
LOWER (sh.) 
($25) 

ning 

ers & Refiners 
1.) 


($1) 
pf 


pt 

pf 

ent (sh.) 
lectric 


& Telegraph 
& Telegraph pf 


‘ar Company ($10) 


ir Company pf 


etroleum & Transport 


iss | (350) 


& Refinir (sh.) 
& Refining pf 


Parish & Bingham (sh.) 


Penney (J. C.) pf 


Pennsylvania Edison pf. (sh.) 
Pennsylvania Railroad ($50) 
Pennsylvania Coal & Coke 


Penn Seaboard 


Peoples Gas, Chi 


ig0 


Peoria & Eastern 


Pere Marquette 


Pere Marquette p 


Pere Marquette | 


rior pf 
of 


Pettibone-Mulliken 
Pettibone-Mulliken Ist pf 


Philadelphia Con 
Philadelphia Com 
Philip Morris & 
Phillips-Jones (sh 
Phillips-Jones pf 
Phillips Petroleur 
Phoenix Hosiery 

Phoenix Hosiery 

Pierce-Arrow Mo 


ipany ($50) 

pany 6% pf. ($50) 
» ($10) 

1.) 

n (sh.) 

($5) 


pf 
tor (sh.) 


Pierce-Arrow prior pf. (sh.) 


Pierce-Arrow Mot 
Pierce Oil ($25) 
Pierce Oil pf 
Pittsburgh Coal 


or pf. 


of Pennsylvania 


Pittsburgh Coal of Pennsylvania 


Pittsburgh, Cincinnati, 


Pittsburgh, Fort 
Pittsburgh, Fort 
Pittsburgh Steel 
Pittsburgh Utiliti 
Pittsburgh & We 


pf 
es nace 
st Virginia 


Pittsburgh & West Virginia pf 


Porto Rican-Ame 


rican Tobacco Company 


Postum Cereal (sh.). 
Postum Cereal pf 


Pressed Steel Car 


Pressed Steel Ca 
Producers & Refi 
Producers & Refi 
Producers & Refi 


Public Service Corporation, 





Publi Service Ce 
Public Service C« 


Company 
r Company pf 


ners ctfs. of dep 


ners ($50) 
ners pf. ($50) 


rp New Jersey, 


yrporation, New "Jers¢ y. 


Pullman Company 


Punta Alegre St 
Pure Oi] Compan 


igar ($50) 


y ($25) 


Pure Oil Company pf 


RAILWAY STEP 
Railway Steel S 
Railroad Section 
Rand Mines (sh 


L SPRING COMPANY.. 
pring Company pf 
Illinois Central stock ‘etfs 
) 


Ray Consolidated Copper ($10) 


Reading ($50) 


Reading Ist pf. ($50) 
Reading 2d pf. ($50). 
Remington Typewriter 
Remington Typewriter Ist pf 
Remington Typewriter 2d pf 


Remington Typewriter Ist pf., Series S 


Rensselaer & Saratoga 
Replogle Steel (sh.) 


Republic Iron & 
Republic Iron & 
Reynolds Spring 


Reynolds Tobacco Company ° 
cco Company, Class 


Reynolds T« 
Reynolds Tobacc« 





Steel Company 
Steel Company 
(sh.) 


» Company p 


Robert Rels & Co. (sh.) 
Robert Reis & Co. Ist pf 


Rossia Insurance 


Company ($25) 


Royal Dutch New York (sh.) 


Rutland pf 


ST. JOSEPH LF 


"AD ($10) 


St. Louis-San Francisco 

St. Louis-San Francisco pf 
St. Louis Southwestern 

St. Louis Southwestern pf 


St. Ceci 
Savage Arms 

Seaboard Air I 
Seaboard Air Li 








Sugar (sh.) 


ane 


ne pf 


Schulte Retail Stores (sh.) 


Schulte Retail St 


ores nf 


Sears, Roebuck & Co 
Sears, Roebuck & Co. pf 


Seneca Copper 
Shattuck-Arizona 


sh.) 


Copper ($10) 


Shell Trans. & Trading (sh.) 


, Company 


— tN. 2! 20 





Chicago & St 
Wayne & Chicago 
Wayne & Chicago 0 


N. J. 





Amount 
Capital 


Stock Listed 


25,000,000 
51,163,000 
24,804,500 


0,000 
7,797,500 

100,000 
5,000,000 
5,591,800 
10,000,000 
20,655,400 
24,367,600 
28,831,000 
124, 713,700 








6 24° 960 


~ 40, ,000,0 000 





10, 000,000 
8,638,650 





58,113,900 
200,000 
19,997,700 
3,632,500 





15,940,200 
16,000,000 
28,003, 500 
000,000 
24. 875,180 
19.085, 800 








39,626 ‘000 
: ),000,000 





1 
6, 500,000 
741,002 
Ss 830,600 
16,512,750 


8 SZ 000 





7,000,000 — 
1,525,000 
$,000,000 
318,088 
35,632,400 
1,499,970 
3,500,000 
,000,000 
,000,000 
23.7 770,200 
789,800 

- 292,450 











19,777 





5.046, ‘000 
iz 429,000 
, 200,000 
7 000,000 
715,400 





29, 622, 925 
15,000,000 
31,036,700 


35,000, 

68,022,700 
65,216,900 
19,714,300 
10,500,000 


3,120,580 










t 
2% 
zx 


32 23332322 


S SRP 2onBou 
no weeeoooe-. 
5222233 


— Bt 


Tet 
x 
=s 


2 


22835 
32332 


8 
2 
5 
3 





15.504, 120 
46,432,000 
7, 500, 000 





Rf 
23 894. 190 
100,000 
3.200.000 
105,000,000 








New York Stock Exchange Transactions-= -Continued 





sas in end 

I ae "'P er 

Paid ( ’ 
Lec i, °20 NT Mec 
Oct 15, “2: 7 
Nov 0 - 4 
July 20 2 
Dec 1, °2 ! 
Nov ya 1% 
Nov 0 p 
Sep. 30, *2 M% 
Sep. 2%, ‘23 
Sep. 15, ‘24 1% 
Feb. 10, ‘13 2 
Nov rT 
Se Dp. 1% 
Oct 2% 
Sep 2 
Nov 1% 
Oct 1% 
Dec 
Nov $1 
Oct $1 
Aug iM 
Nov 1% 
Oct 1% 
Oct 1% 
Feb 2% 
Jan 2% 
July $2.50 
July $2 
Oct. 1% 
Sep. % 
Oct 7 2 
Nov ‘ 23 $1 
Oct 1, °23 % 
Oct 1, '23 1% 
Oct 1, °23 1% 
Oct. 15, '23 1% 
Jan » "34 od 
Sep. 19, °23 1% 
Nov , 23 l 
Oct 1, 23 Wk 
Oct 1, 23 7h 


July 
Oct 

__Oct 

~~ Nov. 
Aug 
May 
Aug 
Oct 

Dec 
July 2 





Oct 15, °23 1% 
Oct , : 
Sep 
Oct 
Oct 
































Oct $1 
Sep 1% 
Oct 2 
Nov 7 
Nov $1 
Oct. 17, '23 ly 
Oct 1, 1 
Nov 1 3 1% 
Nov. 1, °'23 1% 
Oct 1% 
Oct $1 
Nov 1.50 
Oct. 50c 
Oct. 2 
Nov 1% 
Oct 5Oc 
Dec 1 2. 
May i, ’23 $1.25 
Oct 1, *23 $2 
Apr. 1, ‘21 2 
Feb. 1, ‘22 2 
Oct. 25, ‘23 1 
Oct. 25, °23 1% 
July 20, ‘23 2 
Oct "2 NM 
Oct 2 1% 
Dec. 1 1% 
Nov 1 23 (0c 
2 1 
ris 
21 2 
23 1% 
4 abe 
87 
$1 
1% 
9 














Feb, 2 

Dec. 31 

Nov s 

Sep. 13 

Oct. 11 

Oct 1 

Apr. 1 

Oct 1 

July 2 

Feb 1 1% 
Oct 1 1% 
Nov i Oe 
Oct 1 7m 
Oct 1, °23 The 
Oct 1. S38 1% 
Jan 1 1% 
Oct 1 $1.50 
Aug. 10, '23 $2.151 


Oct. 1, *23 
Nov 1, °20 
Sep. 15, °20 


Aug. 15 "14 1 


Dee 1 ps §$2 
Oct 1. 23 2 
Feb. 15, °21 q2 
Oct 1. Ss 1% 
Jan. 20, '20 2m 


July 26, °23 $1.13% 























Lee: 






































cme 
600 


a) 
sO) 


ooo 


<0 


MM 
oo 


sew) 


00 


mw 
") 


Hoo 
2) 
800 
800 


Mw) 
240) 
tmHM 

my 
ne 


100 


Sow) 
on 
m 
iu) 
0 


u) 


1 


600 


MK) 
oo 
wo 
uM) 
Mn) 
TH 


om 


> 4000 


100 


2 nw) 


mw 
4 











b | 








————— 











Monday, December 3, 1923 
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- Yearly Price Ra Amount - —Last I 
v2) its rt to Date STOCKS Capital Dat 
| High Low High Low hate Stock Listed. Paid 
13% 12% Jan 9 Shell Union Oi h 8,338,790 Sep. 29, '2 
: 96% 2 89 Nov 2 Shell Union Oil 1 D 20,000,000 Nov. 15, ‘2 
z Oct 13 Shell Union O rights 
i 28 6 July 31 Simms Petroleum ($10) - 6,469,100 
2 July 31 Simmons Company (st 8 Oct 4, 23 
AD Nov. 20 Simmons Company pf 6,¢ Nov 1, °23 
' 28% 16% SN " 16 Sey 1s Sinclair Consolidated O 4,479,738 Nov. 30, °23 
102 j BOL, Aug 23 Sinclair Cons i dO pf 19,278,600 Nov Pn 23 
2 12% Aug. 25 Skelly Oil ($ 20,579,090 
au S21. 4 9 July 11 Sloss-Sheffield Steel & Iron 10,000,000 Feb. 10, 
tv 5% -U r 68 Jan. 1 Sloss-Sheffield St« & Iron pf 6,700,000 Oct 1 
103 26 STM ’ 8! Aug 4 South Porto R Sugar 11,2 Api 1 
103 7s os 2 23 Jan. 10 South Porta Rico Sugar pf 5,000,000 Oct . *s 
101 672 Wily 2 S44, Aug. 14 Southern Pacifi .344, 380,900 Oct 1, "23 
Southern Pacific rust receipts 605,200 
2475 Southern Railway 120,000,000 ae 
60 22 Southern Railw: pf 60,000,000 Oct. 31 
7 Southern Ry M le & Ohio stk. tr. rects 5,670,200 Oct 1 
$ Spalding (A. G Brothers Ist pf. 4,757,000 Dec 1, 2 
: 16 Spicer Manufacturing (sh.) . 313,750 
: 2 Spicer Manufacturing pf 3,000,000 
11 2 Standard Milling 11,492,500 
81 Standard Milling pf 6,488,000 
U8 t Standard Oii of California ($25).. 231,867,100 
ee 2 Standard Oil of New Jersey ($25) 501,274,200 
114% Standard Oil of New Jersey pf 
: 2 Sterling Products (sh.) 3,2 
95 Stern Brothers 8% pf oem 2,837,800 
{ 37 7 Stewart-Warner Speedometer (sh.) 475,000 
46 6 Stromberg Carburetor (sh,) 74,959 
93% i Studebaker Company 75,000,000 
103% r Studebaker Company pf WH) 
10% ( Submarine Boat (sh.) . 
13% Superior Oil (sh.) ‘ Dec. 20, "20 
48 22 Superior Steel 6,000,000 Aug 21 
o7t wo 100 Ser 25 Superior Steel Ist pf as 2.379.300 Nov. 15 2 
15% i, Sweets Company of America ($10). 
S% NESSEE C. & C. etfs. (sh.). Oct. 15 2 
42 Texas Company ($25) Sep. 29, '2 
38% Texas Gulf Sulphur ($10) Sep. 15, °2: 
18% Texas & Pacific. re senan . 
15% Tcxas & Pacific Coal & Oil ($10)........... 8,380 June 30, '2 
300 Texas Pacific Land Trust ‘oan 2,185 . : 
13% Third Avenue ar Jan 1, ‘16 
109% Tide Water Oil Tr reer rT OT tees 
2sl4 j . Timken Roller Bearing (sh.) Sep. 
16% 1% N | Tobacco Products. Class A Nov 
72 4% Gey De 1 Tobacco Products Aug 
91 88 115% Oct. 25 Tobacco Products pf 8,060,000 Oct 
i3 6 20% 7% 144% Jan Transcontinental Oil (sh.). 2,000,000 ; 
4414 28 45% 32 40 AT 20 Transue & Willlams (sh.) 100,000 Oct 
55l 31% 6214 34 77% M 28 Twin City Rapid Transit.... 22,000,000 July 3 
76 74% 89 73 100 June 7 Twin City Rapid Transit pf. ‘ 2,000,000 Oct 1. °23 
5 ° 42 July UNDERWOOD TYPEWRITER, new (sn.).. 16,000,000 Oct ihe 
101% 2 at Underwood Typewriter pf 3,700,000 Oct 
57 Union Bag & Paper 15,000,000 Oct. 15, 
Unien 289,417 
Union Oct 1, °23 
Union Oct 1 23 
Union Dec ie 
Union t pf Dec 3 
United Alloy Steel (sh.) Oct 
United Cigar Stores Nov 
United Cigar Stores pf Sep 
United Drug y Dee 
United Drug Ist pf ($50) 16,321,850 Nov 
United Dyewood 13,918,300 Oct 
United lyewood pf 4,500,000 Oct 
United Fruit Company ca 100,000,000 Oct 
United Railways Investment Company 20,400,000 
United Railways Investment Company pf 15,000,000 Jan. 10, U7 
United Paper i x 10, 105,060 
62% United Retail res (sh.) siabaee 652,411 Oct. 15 23 
19 United States ¢ Iron Pipe & Foundry. 12,000,000 Lee 1, °O7 
57% United States Cast Iron Pipe & Foundry pf 12,000,000 Sep 5, °23 
4 United States Express 10,000,000 Mar. 28, '23 
27% United States Food Products i 30,944,800 Oct 18, ‘20 
United States Hoffman Machinery (sh.) 43,622 
ve tee Lnited States Industrial Alcohol 24,000,000 Sep 1 21 
yo United t Alcohol pf... 6,000,000 Oct. 15, °2: 
631. United Improvement 16,162. 800 Sep. 15, ‘2 
: I'riited yrovement pf 8,059,000 Nov. 1, ‘23 
79% United pany 80,096,000 Apr 1, "21 
102% United t npany Ist pf d 69,000,000 Oct 3 
19% United States Smelting, Refining & M. ($50) 17 750 Jan 
wy rr United States Smelting, Ref. & M. pf. ($50) 24,317,500 Oct 
el 86! United Corporation 508,495,200 Sep 
115 United Corporation pf. . 360,314,100 Nov 
United ‘ ' ‘ (sh.) 381,542 Oct 
° United State Tobacco pf 5,520,000 Oct 
665, Utah Copper ($10) 16,244,900 Sep 
125, Utah Securities Corporation 30,775,100 
41 VANADIUM CORPORATION (sh.) $73,334 Jan. 15, °21 
Van Raalte (sh.) , 80,000 
SSke Van Raalte Ist pf . 4,112,500 Dec i 2 
42%, Virginia-Carolina Chemical (sh.) 270,844 Feb O. as 
102% Virginia-Carolina Chemical pf. a 21,568,400 Apr. 15, '21 
Virginia-Carolina Chemical, Class B (sh.) 39,961 “ 
Virginia Rallway & Power 11,950,300 
oD Virginia tron, Coal & Coke 10,000,C00 tuly 2, '23 
Virginia Iron, Coal & Coke pf 5,000,000 July 2, '23 
Wy V. Vivaudou csh.) 300,000 Sep. 15, '23 
16 Vulean Detinning 2,000,000 
Vulcan Detinning pf 1,500,000 Oct. 20, °23 
WABASH 
Wabash pf 4 Apr. 30 
Wabash pf. B axe 
Waldorf System (sh.) Oct. 1 
Weber & Heilbroner (sh.) 173,477 June 30, °2 
Wells Fargo Express ($50) 12,000,000 June 20, '2% 
West Penn Company 22,500,000 Sep “2 
West Penn Company 7% pf 14,015,100 Nov. 15, °2 
Western Electric pf 24,6 i Sep. 29, °: 
Western Maryland ; 
Western Maryland 2d pf. 
Western Pacific Railway er 
1 Western Pacific Railway pf Oct. 22, '23 
Western Union Telegraph... .. 99,817,100 Oct. 15, °23 
Westinghouse Air Brake ($50) P 39,373,844 Oct. 31, 23 
Westinghouse E. & M. ($50)............ .. 85,776,450 Oct. 31, '23 
Westinghouse EF. & M. Ist pf. ($50) . 3,998,700 Oct. 15, °23 
Wheeling & Lake Erie 33,613,800 
Wheeling & Lake Erie pf 10,327,300 5 
White Eagle Oil (sh.> 460,000 Oct. 20, °23 
White Motor ($50) 25.000,000 Sep. 30, '23 
White Oil (sh.) 288,622 rr 
White Oil certificates 670,424 
Wickwire-Spencer Steel ($5) 434,800 P 
Willys-Overland ($25) 56,615,250 Nov 1, '23 
Willys-Overland pf 22,049,500 Oct ba; a 
Wilson & Co. (sh.) 202,219 Mar i; a 
Wilson & Co. pf 10,079,006 Oct te “a 
Wisconsin Central : 16,147,900 
Woolworth (F. W.) Company 65,000,000 Dec 1 : 
Werthington Pump ¢ July 15 0 
Worthington Pump pf A Oct 1 2 
Werthington Pump pf. B Oct ie 
Wright Aeronautic (sh. és Nov. 30, ‘2 
YOUNGSTOWN SHEET & TUBE (sh.) Oct 1, °23 
. Footnotes 
High -and low prices are based cn sales of 100 American Bank Note paid 10% in common stock ; Intertype Corp. common paid (% 
| share lots, except in special instances where an on Dec. 29, 1922 | _ stock on Nov. 15, 1923 
| asterisk (*) indicates that the price given is for Americas ed paid 50% in common stock on — Eno tige d [a sae 3 
| less than that amount. ftincluding the amount of tae in , ‘ | Louisville & Nashville paid 62%% 
i Saw York Central Railroad sto eal Pay American Steel Foundries paid 18% in common | May 7, 1923. 
: oh aes een ‘ - stock on Dec. 30, 1922 | Manhattan Railway certificates of 
} able in serip Payable in st sPayable in All American Cables paid 20% in common stock on | 514% in scrip warrants on Jan. 2, 1 
preferred stock xEx dividend 8% ar Dec. 30, 29 Manhattan Shirt paid 20% in comn 
nually **Liquidating dividend maathin * Pa 4d 900% in com ‘ . 1922. 
The rates of dividends referred inder > —_ & a eer Soe oe a Seo May Department Stores paid 50% 
indicated by + include extra or special dividends in . 20, 1922. 
as follows: Amount Kind Du Pont (E. I.) de Nemours & Co. paid 50% in Nash Motors paid three shares of 
Buffalo & Susquehanna $2.50 Extra common stock Dec. 29, 1922 stock and four shares of common 
Central Railroad of N. | 2 Extra Endicott-Johnson Corporation paid 20% in stock | share of common stock on Dec. 28 
Fleischmann Co A Extra on Feb. 15, 1923 National Biscuit paid 75% in com: 
Ingersoll-Rand Co. $20) Extra General Baking paid 200% in common stock on Dec. 30, 1922. 
Coal $2 Extra Dec. 28, 1922. Packard Motor Car paid 100% in «¢ 
Laclede Gas Light 1% 9 Extra General Electric paid 5% in special stock on Oct on Dec. 16, 1922 
Loose-Wiles Biscuit 2d pf $7 Back 14, 1922, and 5% on Oct. 15, 1923 | Pan-American paid % in Class B 
Moon Motor Car . m 1 Hupp Motor Car paid 10% in common stock on | A and Class B stock on Dec 11 
Pittsburgh Utilities pf arn March 15, 1923 20% in Class B stock on Class A 
Republic Iron & Steel pf $2 | Ingersoll Rand paid 100% in common stock on stock on Feb. 8, 1923 
Timken Roller Bearing Qiu | Dec. 5, 1922, and 10% on Dec , 1923 Pere Marquette preferred paid $1 }t 
St. Joseph Lead ‘ Qi | International Harvester paid 2% in common stock | on Aug. 1, 1922, $1 on Nov. 1, 19° 
Alliance Realty paid 25% in stock on Dec. 5 ‘ en comfhon stock on Jan. 25, 1923 ! Feb. 1, 1923 
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Transactions on the New York Curb 
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w ‘ 700 Tobaceo Prod Exp i, #4 i} % 
“wo 4'y “) Todd Shipyards i yt 45! % 
" tl wo UNITED RET STORES 
founders’ shares my 4% 4% 
74 1% 1,000 Un Prof Shar, new i% 6» % Ww 
» 5 1,300 Un Retail Candy ul K he “Mw 
Wh @llt 1.300 Universal P & R, wii i” 17! Is 
to fj 100 Universal T&R pf, w i S ys sS l 
uM 2,100 U S Distrib Corp uM 29! M4 + 5 
i 1) United Shoe Mach'y Mile ASM. Oth Wy 
1}; M00 S Light & Heat SS 70 rel 21 
3% wo De pf 1% 1% 1% My 
1% 100 L S Met Cap & Seal Co ” ”) al 
me 14 “ VICTOR TALK MACH.10 10) 150 
20 40 WAN MAL CASTING?. 24 a4 1 
10, “OO Waring Hat Maof Corp It! i 11 + %& 
st 1,000 Wayne Coa 9! MO ) 10 
100 White Rock Min Spres 
new, Ww i li il i! 
ms thy “0 Willys Corp Ist pf A Me rly 
Mv a | 200 Wm Davies A 21 a | 21 
23 ON 100 Wrigley Jr & Co hs 1G) 1G 4! 
wy 38% S000 Wm Wrigley Jr Co 
new, w i oy INK at) 
STANDARD OIL SUBSIDIARIES 
1% 1,700 ANGLO-AMERICAN ls e 
™% 1,700 Atlantic Lobos 2 
wy 00 Do pf Ws 
1M 10S 10 BORNE SCRYMSER Ee oe) 
Le} un 110 Buckeye Pipe Line 73! 
ino t2, 800 CONTINENTAL 0 ey Ot le, 
1s ba) 245 Cumberland Pipe Line.117 165) 105 8 
Ww NT “EUREKA PIPE LINE, WT OTe + 4 
7s NIM 470 GALENA SIGNAL OIL. 73 “4 as +4 
41% 2s 2,000 HUMBLE AM 3% 3H is 
Whoo WOTLLINOIS PIPE LINE.14 148) «14h 6+ 3 
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Sa High Low L 
2 1,425 Imp Oj) (Can) coup Th Hae | 1 
is 195 Indiana Pipe Line. 87 N2 S2 
st, 18,000 Internationa letroleum lt 1 l 
2 145 MAGNOLIA VET Is 135 «1371 
7s 275 NEW YORK TRANSIT 04 7s sO 
1.200 National Transit 23 | 2, 
a Ix} Northern Pipe Lin 1K on TT) 
inh THOHIO OIL titi “4 G7" 
0 12 PENN-MEX FUEL 28 
KS 2,14 Prairie Pipe Line Sh, 
! 11,220 Prairie Oil & Gas w24'e 
161 0 SOLAR REF 179 
1 1,020 South Pa Oil 131 
RT 4) Southern Pipe Line Wily 
6 15> Southwest I’a Pipe Line 77 
#4 72,100 Standard Oj! Co of Ind 60% 
1.8) Standard Oil of Kansas 42% 
200 Standard Oil of Ky ye 
10,300 Standard Oil of N ¥ 13% 
160 Standard Oj! of Ohio. .282% 27 
Ki Swan & Finch 23 
16,000 VACUUM OIL Ny ; =4 
19 130 WASHINGTON a4 22% 22% 
MISCELLANEOUS OILS 
‘ 0) ARK NAT GAS . % Se 1% 
ih 200 BOSTON-WYOMING Su ba wm 
100 CARIB SYNDICATE 4 3% 
128 730 Cities Service ISR 1371 
64% 2600 Do pf 67 87 
74 «$11,000 Do com scrip 77 i> 
12% i) Do bankers’ shares 14 13% 14 
70 $7,000 Do C scrip 7v 70 7o 
mK we Do pf B H% Om ty 
1 7.4) Creole Syndicate a7 2% 2% 
fi 100 DERBY OIL & REF i\% 7 7% 
On 10) ENGINEERS PET (Ks os “ 
Ww (0) FEDERAL 44 TO 435 
wg 700 GEN PETE CORP 36 6 
Th) :,100 Granada , 1% 1% 
7) 900 Glen Rock Oj On wo ald 
1% 1,600 Gulf Oi) of Pa Te OO Wily 
5% 14,700 Gulf States Oil & Ref 8% SI, s% 
1 2" Do Metro tr rets wi 1% 1h 1% 
a 20.00 HUDSON OL on Oo on 
a 6,000 KEYSTONE RANGER. 2 o on 
1 1) Kirby Petroleum 2% 4 - 
ol 2,000 LANCE CR'K ROYAL ol o 
“) 1 Livingston Pete io i> 
““) 2,500 Latin-Am 62 Te 
6 2,000 Livingston Oi) 7 17 
22h 1) Lone Star Gas 25 25 
1" 20.0%) MARLAND OIL OF M 5% ¥ - 
24 2.000 Mexico = Oil 0 $3 
ni Hn) Mex anuco . oo » 
i (00 Mex Eagle hy » » 
Ww 9,100 Mountain Producers 14% 14 14% 
84, 320,100 Mutual Oil v t cfs 11% Wie 1s 
Nob “NATL FUEL & GAS so NS) ar? 
t& 7) New Bradford 1% , im 
be 10) New York S% sy 81 
on 22K) Noble O & G OF 
ol 2,40) Northwest Oz 
ol 1.000 OHIO RANGER 
> 2.400 Omar Oil & Gas 
re 1,000 PEER OIL CORP 13 
of 1000 Pennok Oil 13% 
1% 1.200 RED BANK DP 
2 16,600 Royal Can subs ed 
2 1) Ryans Cons 3 
Hy 1 SALT CREEK CONS 7 
1% xs) Salt Creek Products 1NS% 
x0 1.4) Sapulpa Ref 2 
1 5.700 Savoy . 1% 
i 4,400 Seaboard Oil & Gas Ww 
11% 167,500 Southern States Oil 22% 
7h 600 TIDAL OSAGE S 
ti 600 Turman % 
i 19,100 WILCON OIL & GAS 7” 
On 6,000 °"¥ OIL & GAS irs 
MINING 
ti2 0) ALA BR COL MET CO .80 
it uM) Alvarado 1% 
™) 2.000 Am Exploration Co.. 1% 
22 1.000 Anglo Am Corp S Africa 29% 
LD 300) Ariz Globe Co 10 
o1 8,00) BELCHER EXT 1 
m 28,000) Boston & Montana 22 
1,000 Butte, N Y Copper o2 
14.100 CANARIO COPPER 2% 
‘tandelaria Siiver ad 
‘entral Am 1% 
‘on Copper, new % 
ton Nev-Utah Copper. .0% 
‘ontinental Mines, Ltd B. 
‘ortez Silver a2 
ork Province cry 
‘resson Con Gold 3 
trown Reserve i 
rown King 1% 
Mw) DAVIS-DALY 3% 
WM) Delores Esperanza 
Db, L & W Coal 





Diamd Bik Butte(reorg) .0o 





172,000 
1000 Diamondf'd Daisy Gold .01 
” 200 EAST BUTTE a 
ol 244,000 Emma Silver a2 
Os 24,000 Eureka Croesus 18 
0 188,006 FORTUNA ~*" On ow 
07 0,000 GOLDFIELI) DEED Os WG 07 
m4 10,000 Goldfield Development. .0& OS OS 
“ 7,000 Goldfield Florence 46 45 a 
0h 14,000 Goldfield Jackpot #2 41 42 
ol 4.000 Gold Zone Divide Lu wo OF 
Os 1,000 Grandma 0s ~ os 
ol 17.00) HARD SHELL 03 02 O38 
oz 12,000 Harmill Divide Oo On oO 
45 21,600 Hawthorne 62 we 2 
ny 100 Hecla Rie Sa& Rk 
02 14,000 Hilltop Nev oo 03 os 
~~) 1900 Homestead Extension... 1% “ to 
2% 1) owe Sound 2% 2% 2% 


Iti 28,00) INDEPENDENCE L M .25 20 25 


1% 1,400 JEROME VERDE DEV 1) 1% 1% 
1 6,000 Jim Butler Tonopah Os O38 us 

2 1,200 KERR LAKE 2% 2 2% 
oe 6,000 Kewanas as On on 
ol 1,000 Knox Divide o1 ol or 
2 82,000 LONE STAR CON OS O6 
On 1,000 MARSH 10 10 10 


Net 








+.07 
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02 


ol 


wn 


ol 
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ol 


ast Ch ce 
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110% 


O14 





4% 








105% 
104%, 
07 
100 
RI, 
100g 
“ 
70 
103% 
105 
101%, 
wok 


VO 























” Sales High Low 
4.000 Mohican Copper 4 27 
8,000 NATIONAL N ‘ ! 

1.000 New Cornelia ( 1% 
13,000 Nevada Ophir a) iz 
2.000 Nevada Silver Horn 1 1 
2.600 New Dominion Cop A 2% 2 
7> New Jersey Zinc 11% 151 
1,400 New Mexico Land 41% 4% 
38,700 New York Porcupine ST 72 
000 New Ray iS us 
400 Nipissing Mines iw 
3,(04) Nixon Nev Con v1 | 
26.500 OHIO COPPER N7 = 
00 PREMIER GOLD 2% 2y, 
14,000 RAY HERCULES Ser 
14,04 Red Hill Florence (4 Us) 
5,000 Rex Con (2 01 
1,000 SANDSTORM KEND 01 ol 
26,000 Silver Horn M & D 1) 07 
000 Silver Dale ov 4 
1.000 Silver King Div reorg. .03 03 
1.(4) Silver Pick On 05 
6.000 Simon Silver-Lead as 02 
1WOS A Gold & Platinum i i 
25,000 Spearhead Gold OS O7 

128,000 St Croix S4 74 
12,000 Stewart a2 ol 
1.S00 Success Ay “ 
2,00) TEMISKAMING 34 $4 

00 Teck Hughes lf, 1\& 
600 Tonopah Extension 1}? 143 
8,100} Tonopah Div 17 42 
1,100 Tonopah Min 1% lf, 
11.000 Tonopah North Star vl 01 
3,000 Tuolumne Copper wn 4 
185.00 UNITED EAS RN 13% oS 
“0 United Verde extension 27 2: 
16,100 Ll S Continental in 17 
1,000 Unity Gold 2% 2% 
1000 WENDEN COPPEP ij’, l 
13,000 West End Con 63 
20,000 West End Ext 2 
2,000 Wettlaufer Lorrain 13 
1.000 White Caps M Oo 
200 White Knob Cop pf TS 
1a) Wilbert (r 
2.300 YUKON GOLD 73 } 
BONDS (In $1,000 Lots 
11 Allied Packers tis oh aTS 
I Do s f 8s, 193% 70 66 
20 Am Cotton Oil fs 1124 DR, BY 
11 Am Gas & Elec 6s, B, 2014. & 51 
7 Alum Co 1925 102% 102% 
1s «Do 7s, 1933 . 1g 106 
10 Am Rolling Mills ts, 1938 9814 IT% 
10 Am L & T 6s,°25,without w.101 101 
11 Am Sumatra ‘ob Ts, “25. V7 1% 
21 Am Tel & Tel fis, 1924 100% 100 
$ Anaconda 6s, 1920 101% 101 
11 Anglo-American Oil 101% 101% 
if Assoc Hardware t% 9144 Wy, 
5 Atl G & WI col tr 45 44 
10 Belgo-Canad~ Paps 1 DOM, 
{2 Beaverboaru Ss, iG3 7% 70 
43 Beth Steel 7s. 195 105 102% 

















































































11 Car National Ry 7s, 635. . 107 107% 
1 De Ss, 1925 .. wy 994 
7 Charcoal Iron 8s, ! 87 STK 
10 Chi & N-W Ry 5s, 2 i. 13% 93% 
soChi. RI & Pace Ss, 1926 oS 7% 
8 Cities Serv 7s, C, 166 xt S8& 
li Do 7s, D, 1966 A R8%, NSIG 
t} Columbia Graph Ss, 1925 1v 19 
33 Deo participating ctfs 21 i 
‘Cons Gas E L & P of Balt 
ts, Series A, 149. 1 iol 
! Do 52 iy 
% Leo 106% 105% 
10 Cons 141 2 91 
1! Deere 6s 1931 100% 100 
22 Detroit City Gas ts A °47  , 
“i Detroit Edison tis, 1932 102% 101% 
fi Dunlap Tire & Rub of Am 
7s, Series A, 1!42. 92% y2 

1 Empire G @ L ts, 1926 101 101 
2 Federal Sugar ts, ow i 98% 98 
2 Fisher Body ts, 112 100100 
Ps Do tis, 1926 my ww 
22 Do 6s, 19% 07% ITH 
Ball Do ts, 1927 wk YRY 
1 Galena-Signal Oi! 7s 102% 1024 
2 Gair (Robt) Ist mtg 7s,‘37 9% 

3 Gen Asphalt &s, 1930 103% 
> Ger Pete 6s, 1928 W355 
i Grand Trunk 6%s y 104% 
10 Gulf Oil of Pa 5s, 4 
15 Hood Rubber 7s, 101 
33 Int Match Co tie 43, w SH% 
8 Kan C Term 5%s *: wi 100 
2 Kan Gas & E Ser 2022 S4 
Kennecott Copper 7s . 103% 
14 Libby McNeill & Libby 7s Ht) 

1 Liggett Winchester 7s 1H2.103 3 
8 Lehigh Pur Sec ts, tte 

ti Manitoba Pwr 7 

1 Motor Prod s,°43, new, w i 

1? Maracaibo Oil ew 

4 Morris & Co 7 

if} National Leather Ss 
7 New Orleans Serv 5s, 1152 
22 Ohio Power Ss, 1952 


10 Pent 





1 Pwr & Lt 5s, B, 1952 











1%} Pan-Am Pete & Transp of 
Cal ts, 1935, w i N7 Ming 
2 Phila Elec 6s, 1941 103% 103% 
38 Do dks, 1953, w i S% Ty 
; Do Ss, IMT 8 ts 
4 Phillips Pete 74s,°31, with 
out warrants 102 
27 Pub Serv El Pow ts, ‘48 ne H% 
17 Public Service of N J 7% 
gold bonds, I{H1 10% 100 
2 Reading Coal Co 4%s, w i ; 
+ Do 5s, when issued 
1 Shawsheen Mills 7s, 1931 
ti Sloss-Sheff'd S & 1 tis, "20 
24 Solvay et Cie &s 








+ Southern Cal Edison 5s, ‘44 
$ Standard Oil NY 7s, 1925..101% 101% 
1” 8=Do 7s, 104 §=108% 
1 Do is, 105% 105% 
» Do is, 106% 106 
4 Do is, 105% 115% 
3 Do 7s, I! LOK 106% 
25 Do G&s, 1938 106% 105% 
10 Sun Oi) ts, 1920 OR os 
2 De 7s, 151 101% 101 
1 Swift & Co Ss, 91% 91% 
> Tidal Osage 101% 101% 
4 Union Oil of ¢ ts, B, °2. MR MOY 
ti United Oil Prod Ss, 1931 74 74 
% United Ry of Hav 7%s, “36.106 105% 


Ik Vacuum Oil 7s 





106% 106 








7 Valvoline Oil 7s, 102% 12y, 
130 Webster Mills 6s 1... 1m mn, 
FOREIGN BONDS 
“) Gov of Argentina tis,’24,w i SHS, 
15> King of Neth tis, B, 172 4y 
2) Mexican Govt 3s my 
170 Do ts, we 
10 Do Os . 13% 
2 Rep of Peru 8s, 1932 TM 
“%)} Russian Govi @%%s, ‘19, etfs » un 
7 Do S%s, 1921 ctfs +) sl, 
28 Swiss Govt 5s, 126 “7 Fy 
10) =Do Sis, 1928 1B WT% 


wou Ss 





roi) onae 
of Mexico 4s, 145 











102% 
iy 


1H, 
M4 
O% 
2% 
14% 
oT% 
9 
f 
Mi% 
7% 


37% 
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Hep | 


UF 
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+s 
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d 
Boston : High, Low. Last. | Sales High. | , 
} i » Do Ist pi 1% if a1 | i Midwest Utilities 14 4 4 
} 43 Wickwire Spencer Stet ; ] 175 Do pf S33 8 ! 
MININ(¢;: | BONDS ISI Do prior pf a7 ) : 
Sales High Lu Las | gx.aoo Atl, G & WI 5s rr 4 4 6,065 Montgomery Ward Ite 24 
| i 1s. > : 
WK) Adventure 15 ( 1 | 4000 Chi J > Vy 1041 ‘ | , Do pf A 108 07 . : 
’ 2 hi J & S Yards o on lo 1Oms% 710 M . Mfe Ts ait 
101 Anaconda ISM 7) bly 1.000 is nf) 24) 80 ‘ i niae tu ; fg 21 Is pany 1 
to Areadian . 2 ¢ 1.000 I Mass i168 65 a, ‘ | Re Lny? a oe 116 116 af 1g 
oe Arizona Commerc: = 5 : 100 East Mass 44s r 7) 7 10 ns rg Peed her X Rock 2 mon. 155 
__9 Bingham 7 i 10,000 Hood Rubber 7s (1g 100% 101 Northern tates Power sty is " . 
a7 Calumet & Arizona 44 $24 13% («w) Kan C & M B 5s 4 R41 S4 Iso People s Gas L & Cok A) ’ 
1.6%2 Calumet & Hecli 21 19% 20 1008 Do 3 ra eas, aa, | 25 Philipsborn ctfs 2 ; 
2 Ox> Carson Hill Gold ; 2 2% | GeO Mass Gas 4%s, 1931 O41, 11 oy, wt) Pick (Albert) Co = ~ 170 ‘ 
Cliff 35) i . > 7 . } . z Ss “ i Public Service 97 Ans 
¥ - ‘ | 4$(44) Miss River Power os " mwah 1% 160 I) ‘ ar 2 { 
Copper Range _ ae “a 8,000 New England Tel 5s Mile a6 6 10 Do oy es = 4. 0 ’ 
‘ Davis Daly 3% | 100 Swift & * Hore 96 og) q 0 p ” “ { eo * 
+ East Butts im | S00 West Tel & Tel 3s axa amae a 4 ) Quaker Oats 245 4 rl rit . 
32 Franklin 1.25 i" 1% | Be — : “" % Do pf oo "0 103 - 
| 150 Hancock 1 ‘4 1% | a 3 i = te go Spring 2 2 , 60 
128 Hardy Coal 2s. 2th 28% | Philade hia teo Motor 17 1 =6 - 
14.14) Helvetia | p Standard Gas & Ele« 2S ” 10M 
20 Inspiration Copper 26 2t 2t | = " Do pf 449 $s 3 on 
17 Island Creek Coal o8 7 8 STOCKS Sears, Roebuck & Co N4 S4 . 70) 
87 Do pf 4 UL Ls A Sales } 1 Last 18,200 Stewart-Warner Speed ) Nt NS 7 
Royale 20% 20% 20 #5 American Elec Pow Swift & Ce 12% 102 1 105 
Lake 2% 2y%, 2% % Do pf Swift International 17% 7 71 Qf 
4 Keweenaw % 4 % In Am Gas & Electric Thompson (J R) 1% 1 $ ti »s 
2 Lake Copper 1% I I j 24123 American Stores 20%, Union Carbide & Carbon. 55 4 re | 
La Salle 1 I J 628 Brill (J. G.) s0 United Light & Rwy 13 ON 
Muyflower Old Colony zt Li ” 101 Cambria [ron " Do 7% pf we =0 
| Mass Conso! ! ! | 120 Congoleum Co 18 , Do 6% pt 7 7s 5 ix 
Michigan 1 ! 1 192 E Lighting , 1 S Gypsum RAL ‘ nt ) ( 
| 92 E ighting pf v4 ; } 4 DM) 
Mohawk 44 aa | Te >) ~ ip A i eu : Wanner M Castings 20, a 1 270) 
New Cornelia iti It } ~ Wahl Co 5 $41 i4 14 105 
Nipissing . ’ t G 1 Ref i Western Knitting Mil \ 
J ieneral Refractories 3 4 . wall 145 
ore 4 Sut “ . ru | Insurance Co of N A 9 9 10% pera “i. a Yo 125 
So ‘ ee 1a% # Lake Superior Corp 23, ” 8 is t A ( mi 1 bo 1 27 
ar _e . , a” 7 Lehigh Navigation titi tit 66 Sg “ c “e 
Pocahonta 4 4 | 1.700 Lit Brother K " othe * Yellow Mfz B "7 
Quincy 24 =~ atet | ; os] N rth: Des 5 the pe a“ Yellow Tax! 124) 11 100 
St Mars Land 34 4 | . uw 4 M4 4 Liss 
chads... .. t ' 2,003 Phila Elec 30) 1 BONDS 2x) 
Shanno 4 ) > , 30% 31% ; : ; s 
Superior & Boston 1% 4 | M4 Iho pf sie 30 31 $11,000 Chi C_& Conn 5s 1 oo 
Trinity wT 0 0 | “5 Vhila Insulated Wire 4 5 15's 7,01) Com Edison 5s 9 , 
Tuolumne Copper ) 10 4 | Phila Rapid Transit 4 431 33% 3000 Swift & Co ds a6! " 
t' S Smelt. R & M ryt { 21% Phila & Western & 8% Rj : 
1 | “rile , t 1 - . I ail 
Do pf $1 rT 1114 Phila Traction sly WN iN B | ‘aa 
Utah Apex 2% ” BR | Union ‘Traction Th 0 11K a timore we 
Utah Consol ; 02 0 | - United Gas Imp 0 7 8 : 
| it Utah Copper tid tid tid | Ibo pt tj i oly STOCKS 
$50 Utah Metals 1) 0 q | West Jersey & Seashor 6 65 Sales H 
ae ee ae pace rereney a 66% 6% 107 Atl Coast Line of Conn..118 1 , 
1H) Wolverine | : rg yn = et 51, . & 2 Arundel Corp r 4 ‘ ‘ sburgh 
> York Railway p s4 34% 344 10 Do pf 10 " { . ” 
RAILROADS | 4 i 4 t 
IONDS 240 Baltimore Tubs 17 1 
‘ ate BO 
+4 Boston & Albany i4s 147 47 $6,100 Am Gas & Elee 5s ror e as 6 Do pf 4% rl 
236 Boston Blevated + 1s is 24,600 E & Peoples 4s fs.. 63 G2% 63 10 ao an 1 we f aa - High. Low. L 
3 Do ist pf os 1,000 General Asphalt Co & 104 104 104 jenesch (1) & Sons | a . KT < 
38 Do 2d of o . pe 10,000 Ry 4s $4 44 4 : Sach. 9 4 
7] Benton & Sale on” ; “i 22.000) Superior income 5s 14 12 14 af M4 " 
+ Boston & Providence led : pied 00) Peop Passen R t ; “o uo i i, ‘ 
“ : CR = ples assenger KR ( i i 1 " : 
Is poet J & t 5 Yards pf 88 ‘ 7 yo 000 Phila Co con 5s as ae an nO \ . 
_ Conn assumpsic P ti 13300 Phila Electric lst 52 4 a arias . 
170 East Ry 21 20 20 11.500 D - : 2 - 
‘ Lx tz ti 62 sae ee oi " YS 1s 10 Commerce Trust ' ‘ as 
70)~=—dDo pf Pe saa oe : M 19538 o8 984% YS 69 Con Gas, E L & I 114 ( F v4 2s 
an 0 Ist Ss SI Si R01 63 Do 84 f ile 1 ) 
1 L« ; 4 A ev 
“y DO etfs 2,04) Do ts 103% 103% 103% 11 Do 7% pf 1051 10 7 
10 Maine Central 2 2: 1.00 Spanish Am tron 6s 1004, 1g $1004 55 Consol! Coal i R01 Q 0) m0 
a30 N Y¥, NH & H $ 145 1.000 United Rys Invest 5s 92 we 92 40 Exchange Nat Bank 19S 197 14 ! 
mM) Old Colony i 70 12 Eastern Rolling Mill 6o 04 f BI % 
1 providence & Worcester..118 11s s Chi 205 Do pf 07 ry 2 - 
165 Rutland pf b 2 icago. 18 Fidelity & Deposit gO DL x Ms ; 
95 Vermont & Mass 72 ( 7 a3 Finance Service A 16 tt ( aM 
STOCKS 10 Finance Gty pf 17 17 on es 
MISCELLANEOUS Sal : om ict : > Houston Oil pf S4 84 4 V7 47 
sear = . Lory sOW “1 10) N e fac « ~ “ ce se ‘ tr9 
Am Agri Chenucal ; 12 2 Pub Ser pf N7 St 20 poy gee P sdicsotvan 4 4 7 7 
1. Do pf 3K ir of Delawar V2 2 Do 2d pf Se : w4 ‘ 
Am Pneu Service 7 2 ; 2 1"% 4 Pte 4 I ——— - i} - Maryland Casualty a R4%, R4 8 * 
Do 2d vf : . = < fa at é i e Mer & M Nat Bank 233 29 2k 25 
Am Sugar = + pote, , 4 .. ae #3 : is is rts] Monon Power pf 4) wT 24 iu 
Do pf a on ; ’ 0 Balaban & Ka 2 1 17 Mt Vernon Cot Mills 11 1 I 83 #2 
1, Am Tel & Tel 12 24 254 pf ”) su “Wy x? Do pf , P ” ) 
Am Woolen 74 : aoe, 2 enero Alemite ti a4 ao 70 New Ams Casualty eit 0 
, hs 191 ee oa psig ogee a r. R. 110 Penn Water & Power on 
2 - : ‘2 is I» } > i> United Rys & Elec 16% 16 ‘ 
} 4 Do pf . +24 ; P : ee Ww MI . oun vt + U S Fidelity & Gty 1s 1 pont real 
| Atlantic Gulf & W I pf... 1 rignte 0 Wash,Balt & Annapolis pf 27 71 : 
? - Atlas Tack fe 11 1 25> Booth Fisheries pf cere: 3 
> Boston Mex Pet wu io 6©| 1,001 Borg & Beck a 
Boston Con Gas pf 10 10 10514 | i5 Bridgeport Machine ‘ 10§ 10g I | tf d inh. 3 
East Boston Land 2 2 Case DPlow 14 yy, ar or . ane 
Eastern Mf2 6% t Do 2d pf " 1 4 
Eastern Steamship 3 se Ill Pub Ser pf Nf SG 86 Quotations are of Nov. 2), 192 14% 14, i 
Edison Elect ric 155 i54 1 jo no pa Nt S6 S6 da Sy ge pecs hs 
| 4 Elder Corp , 1 Chi City & Conn ¥, \, BANKS AND TRUST COMIANII 24 124% 
110 Fairbanks (Ce 1 1 1 Do pf j Be 31 ; ‘ 3 B \ oa ‘ : 
44 Galveston-Houston Elec 11 1 Chi Elevated Ry pf a vi 1 City Bank & Trust Company 46 rte, ; : 
| 73 General Electric 182 Is] 82 Chi Motor Coach pf on, FA, Oy Connecticut River Banking Company. . 1s rt = 
| 40) Gray & Davis r i% 2,230 Chi Nipple A $3 4221 42! —, a Bank ; 5 2008 Hs 4 cane 4 
Greenfield Tap & Dit 1% 4 1h i>) Chi Ry, Series 1 10 i 10 fartiore etna National Bank 2S0) ’ *) ws 
Hood Rubber rb 3 3, ASG Do Series 2 1 % % Hartford-Connecticut Trust Compan) sid oe Se ; 
— ~ i ri » Se os 3 2 : P ’ “ris OF ‘ ipany 104 2 
() Int Products yu _Do Series : 4 Hartford Morris Plan Compan) red re 2 
+ Int Cement 42 42 $255, 360 Commonwealth Ediso 126 Land, Mortgage & Tit + - ; 
49 Int Cotton Mills pt 9 7 7 2,800 Com’! Chemical 1 1 Park Stre Trust Company x SI SI s 
Iix> J T Connor 22 2 22 3,890 Continental Motors 6% o% Phoenix N onal Bank > 103 100 (4 
3 Kidder Peabody pf A sO 0 “x0 100 Consumers Co $34 1%, Riverside rust Company 113 12 
Libby, McNeil & Libby ) ly 170 Do pf .. 624 2 62 State Bank & Trust Company in 12 1 
Loew's Theatre 10 ) 10 106 Crane pf 110 109 109 United States & Security Trust Co t 13 42 ‘ 
2 . - 2 wR canene Saar. uate : ~~ o# 
Mass Gas 78 77 77 | 305 Cudahy Packing a) at) St) FIRE (tNSURANCE COMPANII 27 6% 
| Do pf 66 4 e5 195 Deere & 6 ih 61 Automobile Insurance Company xs 11% wo 
Mexican Investment 6% ) Y, 0 Decker & 18 1s 1X Aetna Fire Insurance Company { 7 > 
{ : Miss River Powet 25 2 24%, | 25 Diamond 11 110 110 First Reinsurance Companys 105 101 
Do pf , s2 N25, $520 Eddy Paper ; 53a, } Hartford Fire Insurance Company 5 tik 
National Leather 2% 134 2% | Fair (The) pf 1 1m we es Fire Insurance Compat ( M4 Se 
New England Oil ; 4 | Gill Mfg my ts! 1s! *hoenix Insurance Company / 4 4 2s 
New Engiand Tel 114 114 Godchaux Sugar 0 9 9 Standard Fire Insurance Compan 112 112 
Fe 3 | ' =) 
1 Orpheum Circuit 1% 17 9 | Gossard (H W) %%% 27 oF LIFE AND INDEMNITY INSURA? a” eae 
Pacific Mills st}! St st | Gt Lakes Dock & L) s1 s1 : 1S 4 
ce > : ~ 
Parish & Bingham {2 12 1 | Hammermill Paper 3014 30 . OMI ANNIE wi 4 
Pullman Co 122 12° 122 Hart Shaffner & Marx 119% 7 Aetna Casualty & Surety Compar it " 74 71 
Punta Alegre Sugar on) } | 2> Hayes Wheel IRL Aetna Life Insurance Company rT] i 10s “i 11) 
Reece Buttonhole Mach 1ly 15% my | 1,540 Hupp Motor oO 2 } Connecticut General Life Ins. © ri LW, 12 ik 
+ Simms Magneto | 2.150 Hydrox Corp 15 ‘7 Hartforrd Steam Boiler Insp. & It V4 Lit 
Southern Phosphate ; 1,125 Hurley Machine } 4 nay | Travelers’ Insurance Company t 30 3h 
Swift & Co 102 4 101 102. 20 li! Nor Utilities pf 84! S45 x4 | PUBLIC UTILITIES B-) —# 5 
Swift Intl 17% VW 17% | _43 Ind Pneu Tool SI S1 S16 | 6Gonn. Light & Power Co., pf Ae o- ne 
Torrington it 3 43%, 11,530 Inland Steel i ab st) | Conn. Power Company commor 
United Drug Ist pf 14 #4 11% 05 Illinois Brick SI is! a | Hartford City Gas Light Compat pf . 
United Fruit 18 4 145 International Lamy 4 9% | Hartford City Gas Light Compas ar 
‘, United Shoe Mach 4 u 40 Kuppenheimer (1) pf 92 21 92 | Hartford Elec Pha ight v7, ratcoanips re p OS.2 18.200 8 
Do pf 5 2 2 | 65 Kellogg S & Supply 14 4 4% | ; ~ 4 Sars | . ain We. 9 
-” art . y wnpany 16 
‘ Ventura Oil 27) 24% | 4,379 Libby, MeNeil & Libby r : Hartford Blectric Light Company com..- 100.10 100,00 10 
r 7 es ‘ r= “s a < Hartford Electric Light Company, « ’ be : ad 
Waldorf System 1% 1 Gi 270 Lindsay Light 4 534 {%% | Southern New England Telephone | ro 101.25 101.20 10 
Waltham Watch 7% pf.. 67 67 67 20 Lyon & Healy pf 7 “7 oe if anced yates : : sgsioe ue 14.35 104.25 10 
Walworth Mfg 17 17 17 13% MeCord Radiator A 4 35 Ss MANUFACTURING COMPANII 101.80 101.60 1014 
Warren Bros st 0) ( 10 MeQuay Norris " 19 115, Acme Wire, pf ) 106.45 106.45 106.4 
= 













New Opportunities for the Inve 


Continued from Page 737 
DIVIDENI 


STOCKS 


AMOUNT 3 NAME AND DESCRIPTION A ae oe ae MATURITY ec DATE 
J., A. J. a 






$600,000 American Type Founders Co. 7% Cum. Pfd.. Celery uF ; $100 , I 
Block Consolidated Credit Organizations, a are seeeees $100 Pf. & $10 Com. Dec. 1 115 per u a 
Unsold Prt. Dominion Alloy Steel Corp., Ltd., 8% Conv. Cumul. Pfd. (With 
$3,000,000 50% Bonus in Com.)........-+-++++seeeettetee: ee $10 Nov. 16 I ‘ ree 
1,400,000 Georgia Railway & Power Co. 8% Cum. Ist Pfd., 5, Big 4-8 
NS valinis nie, xeyntnyctcuers Cee bin cokndkved 104 & I 
5,000 (Shares) Indiana Power Co. 7% Ci aie ot 6 000 $100 Nov. 28 90 & D T7R% 8 =—«—«ss>-_— armen 
























22.500 (Shares) Missouri-Illinois Stores Co., Com..... Rr ; 
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Deferred Rebates and the Shippers 


Continued from Page 731. 


mines chat any such person has violated any such provision or is a 
party to any such combination, agreement or understanding, the board 
shall thereupon certify such fact to the Secretary of Commerce. The 
Secretary shall thereafter refuse such person the right of entry for 
any ship owned or operated by him or by any carrier directly or in- 
directly controlled by him,” &c. Since the large combinations, such 
as the Peninsula & Oriental, Royal Mail, Cunard and International 
Merchant Marine have services all over the world, the penalty could 
be made very painful to commercial intercourse. 

It is likely that the concession made to expediency will be followed 
by others. It may come about that this country, which set out, with a 
false analogy in mind, to break up the System of deferred rebates on 
the seven oceans, may yet be participating in all the conferences offer- 
ing a premium of this character to shippers. This backsliding from 
an earlier stand may actually help our shipping, without harming in 
any grave manner our shippers. 

The Royal Commission on Shipping Rings, after an exhaustive in- 
vestigation, reported to Parliament in 1909: “The evidence which we 
have heard or obtained in answer to inquiries shows that not only the 
shipowners but a large proportion (we are disposed to believe a major- 
ity) of the regular shippers regard shipping conferences, making use 
of the system of deferred rebates, as the necessary means by which 
the advantages supplied under an organized service can be obtained.” 
In conclusion, it staied, ‘““We consider that, where a regular and organ- 
ized service is required, the conference system, fortified by some tie 


Dividends Declared and 


















































Pe Pay Books re Pay Books 
. Co pan tate od ble Close 
Company Rat od abl Close F ae iWo > Co of . F ' Q We in piece 
Am. Pheu. Service pf uh Dee 1 Dror 8 Chi. Mill & Lumber pf 1% Q Jan 1 Dec. 22 
Am. Stores ‘th Q Jan. 2 Dee. 21 Chi. Motor Coach pf 1% Q Jar 2 Dec. 20 
' : ‘ “ a ‘ Childs Co $2.55 Q Dee. 10 *Nov. 26 
Am. Sugar Ref. pf ™m% Q Jan. 2 Dee l Do pf Im Q Lee. 10 *Nov. 26 
Am. Radiator $1 Q Dec. 31 *Dec. 15 Chile Copper f2ece Q Dec. 29 Dec 1 
Am. Sales Book $1! Q Jan. 2 Dee. oe Nipple, Class A oot = pe 2 a ~ 
= ¢ . o aie Ex. Jan. 2 Dee. 15 
Am. Thread pf Dh Jan ! Dec. 1 Cincinnati Finance 2 Q Jan 2 Dec. 15 
Am. Tobaceo pt 1 q Jan 2 Dee ln Cities Service M Jar 1 Dec. 15 
Am. Vitrified Prod Tk Dec. 15 Dec. 5 Do ta ke : es 
Jan pee a) 
Anaconda Copper rer Q Jan. 21 Dee. 15 Jan i Dec. 16 
Armour & Co. (111.) pf 1% WQ Jan 1 Ih 1 Jan 1 Dec. et 
Armour & Co. (Del.) pf. 1% Q Jan ! Dec. lo Nov. 26 Nov. 10 
: Jan. 10 Dee. £1 
Atlantic Refining ! Q bec. 5 Nov. 21 Dec. 12 
Atlas Powder #1 Q Lee. 10 *Ne “ Jan. 2 Dec. 20 
aa Ss i | J 2 Dee 
Atlantic Terra Cotta pf. 2 Q lee. 15 I dene | see i Nov. 30 
Halaban & Katz ox Q Ik 1 Nov. 20 Ih 1 Nov. 23 
Do 25 Jat 1 Dec. 2¢ Jar 1 Dee. 20 
Jar 1 J den 5 
Do pf 1% Q Jan 1 lan i Dec. 15 
Baldwin Loco. com. & pf 3! S Jan 1 Ih ! Jan 1 Dec. 15 
Beech-Nut Packing Mw Stk Dee. 10 Dec I Dec. 1 Dec ! 
Reech-Nut Packing Wwe Ex. Dec 10 1 dex l Dec l lec 1 
Baldwin-Corticelli pf 1% Q Dee. 15 *Dee 1 
BKethiwhem Steel Corp I% Q Jan 2 Dec Le 1 Dec, 15 
Itiaw-Knox 2 Ex. Dec. 24 Lee | rucible Steel pf 1% Q Lee 1 * Dex Pry 
Boston W. H. & Rubber. $1.50 Q Dee. 15) *Lie« l Cuban-Am. Sugar pf 1% Q Jar 2 *Nov. 2 
Do ; S Dec. 1 "1h l | umberiand Pipe Line. .10 Dec. 15 Nov. 36 
Hower Koller Bearing ’ Dee 2 iv l Davis Millis ‘ : — Le 22 Dec. 8 
Brill (J. G.) Co 1% Q Lec ! N j Decker & Cohen pf iM Dee. 14 Nov. 20 
Blumenthal (S.) & Co.pf 1% Q Jan 1 4 Dictograph lT'roducts pf. 2 Q Dee. 15 *Nov. 30 
ltoone (1D).) Woolen Mills.75¢ Q Jan 2 ' Dome Mines Q Jan. 0 Dec. Sl 
Brown Shox 1 Q Mar. 1 -0) {Mamond Match 2 Q bec. 15 Nov. 30 
lo pf. ™m Q Fel 1 . lbom. Glass com. & pf 1% Q Jan 2 Dee. lo 
Buckeye Pine Line (h Q Dee. 15 4 lbom. Iron & Stee! pf 1% QY Jan 1 Oct. 
Bucyrus pf 1% Q Jan 2 I 20 lougias-Pectin 2 Q Det ‘1 Lec 1 
De 7 Ex. Jar ‘ lee. 20 Ibu Pont de N. & Co 2 Q Dec. 1 *Dec a 
Burt (F. N.) Co 2% Q Jan 2 Dec. lho deb 1 Q Jan. 25 *Jan. 10 
lo pf 1% Q Jan 4 Dec, 15 lou Dont de N. Powder ! Q Fel 1 *Jan. 19 
Burroughs Adding Mac. $t QQ The« I lee. 20 Deo pf 1% Q Feb 1 *Jan. 19 
Bush Terminal 2% oS Jan. 1 Jan 2 Eastern 8S. S. L. Ist pf. 1% Q Jan 2 Dec. 27 
Do pf ; S Jan. 1 Jian 2 BRastman Kodak $1.25 Q Jan. 2 Nov. 30 
Bush Term. Bldgs. pf 1% Q Jan 2 im Is Lo $1.25 Ex. Jan 2 Nov. 30 
Cal. Packing Corp $1.50 Q Dee. 15 Nov. 30 lo pf 1% Q Jar 2 Nov, 30 
California Petroleum pf. 1 Q Jan 1 Katon Axle & Spring inn Q Jai 3 Dee. 15 
Calumet & Arizona he Q lke. a4 Lee 7 Eisenlohr (Otto) & Bro. 14% Q Jan 1 Dec, 26 
Calumet & Hecla “ 1 ee 17 *Le 1 Electric Auto-Lite $i Q Jan 2 Lex 1D 
Canada iron Fds. pf 2 lec. 1 Nov. 30 Elgin Nat Watch >» Ex. Dec. & Dec 3 
Can. Conn. Cotton M. pf. 2 Q Jan 2 Dec. 15 Fam. Players-Lasky $2 Q Jan 2 *Dec. 15 
Chesebrough Mfg Mm Q De 8 *bec. 10 Federa Acceptance pf 2 Q Jan. 15 *Dee. 31 
lhe i% Sp. Dec. 18 *Dee. 10 Federal Motor Truc} tie Q Jan : Dec. 22 
Do pf ™m™ Q Dec. 28 *Dee. 10 Fleischmann Co rer Q Ap 1 Mar. 15 
Do 7 Q July 1 June 15 
Do Tie = Q Oct ! Sep. 15 
Do Te Q Jan.1,’25 Dee. 15 
Foundation (C« $1.50 Q Dee. 15 Dec 1 
Do pf $1.75 Q Dee. 15 Dee 1 
| is I ¢ 
ONV ERT ] B RY a ge lle Cot. Mills ‘ Jan 1 
| ko pf ; Jan 1 
} Galena-Signal Oil 1 Q Dec ‘1 Nov. 30 
| lo old & new pf 3 Q Dee. 31 Noy. 30 
| General Acceptance S Lee > 
| tieneral Baking $1.50 Q Dee. 31 Dec. 15 
; Deo $2 Q Dec. 31. Dec. 15 
| Carefully chosen bonds of Gen. Cigar deb. pf 1% Q Jan. 2 Dee. 24 
. General Electric 2 Q Jan. 15 Dec. 5 
this class, in addition to pos Do special ($10 par) Ie Q Jan. 1 Dec. 5 
| sessing the usual desirable General Motors 30¢ Q Dee. 12 Nov. 19 
. Do pf 1% Q Feb. 1 Jan. 7 
atures of safe rketa- yg . ° 
fea ure f safety, marketa Ge 6k ti task 1% Q Feb. 1 Jan. 7 
bility and regular income, lo 7% deb. stock 1% Q Feb 1 Jan. 7 
frequently afford additional Giant Port. Cement pf. .$1.75 Dec. 15 = Nov. 30 
| Glen Alden Coal bee Dec. 20 Dex ! 
opportunities through exer Gillette Safety Razor. ..$3 Q Dec. 1 Nov. 1 
| cise of their conversion priv- Globe Soap 1 Q Dee. J5 Dee. 1 
| in. . a lo Ist, 2d & sp. pf ty Q Dee. Dec 1 
ilege at an opportune time | Goodrich (B.F.) Co. pf. 1% Q Jan. 2 Dee. 22 
(ireat A. & P. Tea rer Q Dee. 15 Dec. 10 
| Although some such issues Great Western Sugar... .$1 @ Jan. 2 Dec. 15 
have already made substan- Do pf 1% Q Jan. 2 Dee. 
; eg oe as : Greenfield T. & D. 6% pf 14 Q Jan. 2 Dee. 15 
tial gains, we believe that Do 8% pf * © Jan. 2 Dee. 15 
several are well worth Guantanamo Sugar pf 2 Q Jan 2 Dee. 15 
. Se . Gulf States Steel 1 Q Jan 2 Dec. 4 
1 ) F ; 
consideration at this time an ae ay kee 
A Ist pf 1% Q Dec. 20) Dec i 
Description of a few of these Harb.-Walker Refrac pf 1% Q Jan. 1! Jan. 9% 
| . Rane Hood Rubber $1 QQ bec. 31) Dec. 20 
honds will be sent upon ve quest Hudson Motor te 6Q Jan. 2 Dee. 20 
| for our Letter AK 32 Hydraulic Pressed Br. pf 1% Q Jan. 2 Dec. 20 
| jilinois Pipe Line 3 lec 1 Nov. 30 
| Int. Cement $1 Q Dee 1 Dec 1, 
4 
| A. B. Leach & Co., Inc. Do pf 1% Q Dec. 31 Dee. 15 
} Inspiracion Con. Copper. x Q Jar 7 Dec. 26 
| 62 Cedar St., New York Int. Harvester . % Q Jan. 5 Dec. 1D 
105 S. La Salle St., Chicago } Int. Salt % Q Jan. 2) Dee. 15 
Boston Philadelphia Cleveland Do ! Ex. Jan. 2 Dec. 15 
| Int. Silver pf 1% Q Jan. 1 Dee. 15 
| | Do % Ace Jan l Dee. 15 
| ' Jron Products $i. Jan. 15 Jan 
Jones & Laugh. Steel pf. 14 Q Jan 1 Dec. 15 








| 
| 











upon the shipper, is as a general rule necessary.”” (Report of the Royal 
Commission on Shipping Rings, cd. 4668, 1909, p. 78.) 

The deferred rebate system, however, does not flourish in all 
trades. It has not developed on routes over which bulky raw materials 
and foodstuffs flow. Such trades are mainly dominated by tramps, 
as, for example, the Straits Settlements-United Kingdom or the River 
Plate-Continent runs. It is also evident that where the volume of cargo 
moving over a route in one direction is greatly in excess of that moving 
in the opposite direction, the system will not operate widely in the 
direction in which the larger volume is moving. The lines cannot re- 
quire loyalty from shippers where they have scarcely enough tonnage 
to handle the cargo of their clients. The deferred rebate system flour- 
ishes on routes where the volume of cargo offering is insufficient to 
fill the ships of the conference lines. In such cases it is probable that 
the deferred rebate system with limitations will be introduced, as 
was formerly the case in the Far East-United Kingdom trade, where 
rice, the main article moving, was excluded from the agreement. It 
is unlikely that the deferred rebate system, in the absence of laws to 
the contrary, would ever grow up to any great extent in the outward 
trade from the United States. The volume of our exports, excluding 
oil, which moves in tankers, is three times the volume of our imports. 
Finally, it seems probable that the system will not develop in the 
transatlantic trade between this country and Europe because of the 
dominant position of the passenger traffic. 

It is evident that the American shipper has little to fear from 
deferred rebates and that American shipping might be benefited by a 
further modification of the legislation on the subject. 


Awaiting Payment—- Continued 











Pe- Pay Books | 1’ Pay Book 

Company Rate. riod abk Close | Company Rate. riod able Close 
Kaufmann Dep. Stores pf 1% Q Jan. 2 Dee. 20 | Texas Gulf Sulphur $1.50 Q@ Dee. 1 LD» 1 
Kennecott Copper je Q Jan. 2 *Der 7 Do “kc Ex. Dec. I I 1 
Kresge (S. S.) Co 2 Q Der ‘1 Dec. 15 Tide Water Oil #1 Q Dew 1 » l 
lo pf . I% Q Dee 31 Dec. Io Timken Roller Bearing. .77« Q Dex N “0 
Laclede Stee! 2 Q De 4 Nov. dO | Lo 2 Ex. Dec N 20 
Lehigh Coal & Navy $1 Q Nov. 30 Oct. 31 Tobacco Products 1! Q Jan. | Je 2 
Lig. & Myers Tob. pf 1% Q Jan 1 Lee. 17 Do pf 1% Q Jan 2 D 14 
Loew's 7 Te Dec. 31 Dec. 15 | Todd Shipyards $1.50 Q Dec. 20 Dee 1 
McCord Radiator & Mfg Union Carbide & Carbon.$] » Jan 1 Dec 6 

Class A Tre Q Jan. 2 Dee. 20 | United Dyewood FI. Q Jan 2 D> Ie 
McIntyre Pore. Mines 25e¢ Jan 2 Dec 1 | Union Sto ts 2 Ex. Dec. 1 Dec 1 
Manati Sugar $1.25 Q Mar ! Feb. 15 } United Cigar Stores pf 1% Q Dee. 1 *Nov 0 
lo .-$1.25 Q June 2 May 15 United Profit S nz. . 1 Jan 2 *Dec. 11 
De c ----$1.25 Q Sep ! Au 1D lo (pf. stock) 2 Jan 2 Lh 1 
May Dept. Stores pf 1% Q Jan l Dec. 15 | 8s. Cc. I. PP. @ Fdy 1 Lec. 20 I bs 
Met Paving Brick 2 Ex. Det in Lex ’ Do pf 4 Ex. Dee. 20 Dec 5 
Do pf im Q Do pf 2» Ex. Dec. 15 1 
Mich. brop Forge pf 1% Q Jan 1 *ive 20 Do pf ! Q Nov. ts Nov 3 
Mo. Portland Cement 1% Ex. Dec. 10 Lee , '. S. Realty & Imp = Q lec. 1 I) 
Monarch Mills "1 Lec 1 Do pf iy Q Fel j J 1 
Mont. Ward & Co. pf 1% Q Jan 1 Dec. 20 t S. Tithe Guaranty 2 Q Dee. 1 N ‘) 
Montreal Cottons Ie Q Dee. 15 Nov. 30 Do 2 Ex. Dec. 1 0 
lo opt - 1% Q Dee. 15 Nov. 30 Vacuum Oil ; Me Q Dee. 20 N 0 
Mother Lode Mines ri Dec. 31 1 ex 14 Do “ie Ex. Dec. 20 N 0 
Mvtual Oi) Iz%e Q Dee. 15 Le 1 Valvoline Oil ; Q Dec. 1 I 7 
Nashawena Milis 331-3 Stk Dee. 20 Nov. 20 Va. Iron, C. & C 1! Jan 2 *De 
Nat. Biscuit Tre Q Jan. 15 *bec. 31 Do pf 2% S Jan 2 I 
Nat. Fireproofing pf 1 Feb. 15 Feb ) Vulean Det. pf. & pf. A. 1% Q Jan. 2 Ja 

lo pt —e 1 May 1 May | Waldorf System 1M Jan 2 Db 20 
Na’. Grocery pf ; Jan 1 Dec. 21 lo Ist & 2d pf 20e Q Jan Lh 20 
Nat. Lead 2 Q Dec. 31 Dec. 14 Walworth Mfg ar Q Dec. 1 I 
Na Lead pf 1™% Q Dee. 15 Nov. 25 lo pf . 1! Q Dec ! 2 
Nat. Sugar 1% Jan 2 Dec, 10 Wamsutta Mills 1% Q Dee 13 
Nat. Surety 2 Q Jan 2 *Dec. 21 | Western Evrploration “ie Dec. 20 i lh 
National Transit Wk Dee. 15 Nov. 30 West Point Mfg i Jar 2 
N. Y. Canners rie Q Dee. 1 bere 1 Whitney Mills 1 Jan 

Do Ist pf 1%, S Feb 1 | Williams Tool 2 Q Jan 2 Dec. 20 
Do 2d pf i S Feb 1 } De 'y Acc Jan 2 Li at 
N. Y. Steam pf 1% Q Jan. 2 Dec. 1 | Worthington Pump & M 
Nipissing Mines Ihe Q Jan. 21) Dee. 31 Pp 4 1% Q Jan. 2 [> a 
1 Inc Ex. Jan. 21 Lex 3) bo pf. B 1} Q Jan 2 Dec. 20 
North American Tk Q Jan 2 1 bee » | Yellow Cab Class B..41 2-3¢ M Jan 2 1 1) 
Do p 13 Q Jan ! Dec > Do $12-3¢ M Feb Jal 2) 
North Am. Provision pf. 14% Q Jan 2 Dec. 15 De " 41 2-3¢ M Mar l Feb. 20 
Northern Pipe Line > Jan 1 Dec i Youngstown Sh. & Tube.$1.25 Q Dec i] Dee. 15 
Ohio Oj Ze Q Dec 1 Nov. 28 Do pf 1% Q Dec 
Ol Lease Development..10e M Dec. 1 Nov. 30) | *Holders of record: books do not clos 
Owens Bottle Tie = Q Jan 1 Dec. 16 | +Preferred stock 

Do pf. . 1% Q Jan 1 Ive. 16 ! tPayable in scrip 
Paige-Detroit Motor sce = Q Jan. 2 Dee. 15 } 3in cash scrip 

Do pf -1% Q Jan. 2 Dec. 15 Win common stock scrip 
Pacific Oil $1 Jan. 21 Tec. 14 
Packard Motor Car 1% Q Dee. 1 Noy. 300 | 
Pacolet Mfg > Jain 1 e . 

Do pf 3% Jan 1 S ie t S Il g 
Pennok Oil 20e Q Dec. 22 *Dec. 15 ecurl e€ in 

Do 20ce Ex. DD 22 *Dec. 15 
Pettibone-Mulliken Ist & 

acting ade <, comic ae Tell the story of your 
Phillips Petroleum Me Q Jan. 2 Dee. 5 Sa 
Pierce-Arrow M.C. pr pi 2 Q Jam. 2 Dee. 13 securities to the prosper- 
Pressed Steel Car 1 Q Lec. 18 Nov. 27 : 2 

Do pf 1% @ Dec. It Nov. £0 ous, rapidly growing pop- 
Procter & G. 6% pf 1% Q Dee. 15 *Nov. 24 . . . 
Pure Oil 54% pf ' 1% Q Jan 1 Dec. 1. ulation of the P acl f 1C 

Do 6% pf ° 1% Q Jan ! Dec. 15 

Do 8% pf... 2 Q Jan 1 Dee. 15 Southwest. 
Quaker Oats , Q Jan. 15 lec 1 

Do pf 1% Q Feb. 2 Feb. 1 Where 75,000 newcom- 
Ry. Steel Spring 2 Q Dee. 31 Dec. 17 | . , 

Ibo pf 1% Q Dee. 20 Dec 7] 
oN eS get Spr 13 Abr 3 | ers arrive monthly. Where 
Do Ist pf 3 Jan. 15 Jan ; 

at 3, — fam fo jan 3) building and new enter- 
Remington Type. 2d pf. 2 Q Der 1 Dhee 8 | = d 

Do Ist pf. & Ist pf., prises exceed every 


New 


Series A 1 
Rep. Iron & S. pf 1 

De 2 Ace Jan 
! 


‘ine. ts | Other city except 
1 
1 





1 
2 *Dec » | . 

Rogers (Wm. A.) pf % Q Jar 2 Dee > ’ York and Chicago. 
St. Mary’s Min. Land.. .$1 Dec. 11 Nov. 9 5 ° P 
Schulte Ret. Stores pf.. 2 Q Jan. 1 Dec. 15 Tell it in the newspa- 
Sears-Roebuck pf 1% Q Jan 1 Dec, 1 | 
———- Wms. (Canada) 1% Q Dee. 31) Dee. 15 | per they prefer: 160,000 
Do p 1% Q Dee. 31 Dec. 1 | m 
Southern States Oil We M Dee. 20 Dee 1 | 
Standard Oil, Kansas Tithe Q Dec. 15 *Nov. 30 | daily, 360,000 Sunday. 
Standard Oil of Neb 5 Dec. 20) Nov. 20 | 
Standard Oil N. J. ($100 | 

par) . 1 Q Dee. 15 A 

Do ($25 par) BS Q Dee. 15 

lo pf ° Q Dee. 1 
Standard Oi) of Ohio Q Jan 1 2s 
Standard Oi) (Ohio) pf Q Dee i Oct. 26 _ 
Sterling Coal Jan. 2 Dec. 20 
Sterling Vrod., Inc.. $1 Ex. Dec. 10 Nov. 20 xaminer 
Stern Bros 1 Jan 2 Dec. 15 ! 
Stevens Mfz : Itsy Q Ondem Oct. 16 ! 
Stromberg Carburetor...82  Q Jan. 2 Dee. J Broadway at Eleventh—Les Angeles 
Do ‘ $!.50 Ex. Jan z Dec. 11 OFFICES 
Superheater Co 60 Stk Lre« , 1 ex l . a ol pot ont we . . 
Swift & Co 2 Q Dec ! Dec. 10 rll ng Rag om bide * > in 5000 
Tuckett Tobacco 1 Q Jan. 15 Dee. 31 | Sar Fri e “ ara tee © a ain . 
Do pf. 1% Q Jan. 1 Dec. 31 | San ranciseo, 571 Bonadnock Bidg 
Texas Co Tie = Q Dee, 31 Dec 7 Tel. Garfield 23863. 
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Hoodwinking the Farmer 


Continued from Page 724 


One result was to shift a considerable acr2age from wheat into flax, 
the outcome at the close of the season being to net the farmers some $2 
per bushel as against a probable farm value for wheat of about 90 
cents (yields per acre being approximately equal for the two crops). 
Thus the farmer has received $15,000,000 more from flax than last year. 
The farmer can do the same that any business man can accomplish in 
adapting his output to curfent demand, and in that way he can im- 
mediately and greatly alleviate his position. The Department of Agri- 
culture, by studying possibilities and keeping the farmer advised of 
them, can accomplish far more than is at all possible so long as it 
adheres to schemes for holding the crop, “bulling” the market, using 
lax or unsound credit, or relying on Government subsidies either direct 
or indirect through discriminating freight rates and otherwise. 

The agricultural credit problem is largely imaginary. It does 
not actually exist as such. The farmer is fully equipped with credit 
through mortgage loans from various sources, farm land banks, joint 
stock land banks, rural credit unions, State banks, national banks, and, 
so far as they have accomplished anything, the agricultural credit 
banks themselves. What is usually thought of as a “credit” problem 
is a problem or difficulty due to overcapitalization of land values from 
which recovery can be had only through the cheapening of costs, aboli- 
tion of unnecessary burdens and adaptation of product to demand. The 
process is one which will be hampered and impeded if a lax and unsound 
type of credit is allowed to grow up. In the interest of the public in 
veneral what has already been done to impair our banking system in 
this direction should be abandoned. 


The Farmer’s Tax Burden 


Continued from Page 725 


increased from 1,570 millions in 1913 to 6,866 millions in 1921 and 
5,625 millions in 1922. Since the burden of taxation on the farmer 
had risen 812 millions above that in 1918, while the rest of the com- 
munity had been forced to increase its contribution for the support 
of the Government 4,055 millions above that in 1913, it may perhaps 
be argued that the farmer as a class is being undertaxed. This position 
might perhaps be strengthened by an examination of the census data 
which showed that the value of all farm wealth was 78 billions, or 
approximately one-half the value of the fixed property of the country 
as a whole. Since property, it may be argued, is a good test of ability 
to pay, and inasmuch as the farmer pays only one-quarter of the total 
taxes on the property levied by State and local governments, the bur- 
den of taxation on agriculture is unduly low. 

Such a conclusion is unwarranted in the light of fiscal theory and 
of practical considerations. First, it must be remembered that taxes 
are primarily used for the purpose of defraying expenditures of the 
Government in the interests of the general community. But if there 
is a wide disparity in benefits received from governmental expendi- 
tures inuring to various classes in a community, it would be unfair 
to expect them to share equally in the burden. The farmer does not 
enjoy certain advantages to the same extent as the urban dweller, 
such as paved and macadamized roads throughout his district, large 
and well-equipped school houses in close proximity, rich and varied 
educational curricula, complete educational facilities, museums, &c., 
nor does he enjoy the comforts of adequate sewerage, piped water 
into his home, sanitation and health improvements with which the 
city dweller is provided. Although the value of agricultural property 
equals that belonging to the remainder of the community under the 
general property tax, the city dweller receives far more in benefits 
for his taxes than other classes. The cost of the conveniences which 
the Government furnishes to one class of citizens can surely not be 
transferred with any degree of equity to classes that neither receive 
nor enjoy them. 

The generally accepted basis for capacity to pay taxes is income, 
and if we use this as a basis, it will be clearly shown that farmers’ 
burden was before the war, and still is, heavier than that resting on 
the remaining economic groups. The ratio of taxes to income in 1913 


TABLE 2 


DISTRIBUTION OF TAXES PAID, IN RELATION TO 
INCOME, BETWEEN AGRICULTURE AND 
REMAINDER OF COMMUNITY. 


(Million dollars) 
Share in the total national income: 





i $5,887 $14,835 $8,715 $10,057 
Remainder of community ....... 38,513 51,416 41,285 18,443 
Ratio of all taxes to respective shares in national income: 
NE dns apap ssh os 10.6% 8.3% 17.2% 16.6% 
Remainder of community he 4.1% 18.2% 15.7% 11.9% 
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FOREIGN SECURITIES, 


CANADA—Continued : 

Quebec Gs, 1925........... 
Saskatchewan 5s, 1925... 
Saskatchewan 5s, 1939.......... 
Saskatchewan 5s, 1942... 
Saskatchewan 5\%s, 1946. 
Saskatchewan ts, 1925. 
Saskatchewan 6s, 1938 
Saskatchewan fis, 1927 


FRANCE: 
Midi Ry. of France 6s, 1920 
Paris-Orleans Ry. of France 6s 


Atlantic Av. R. R. Co. of Brook 
lyn gen. 5s, 1931 
Atlantic Av. R. R. Co. of Brook- 
lyn imp. 5s, 1934........ 
Bleecker Street & Fulton Ferry 
Serer 
Broadway & 7th Av. R. R Co 
gen. 5s, 1943. , 
B'way Sur. R. R Co. ist 5s, ‘24 
Bronx Gas & Elec. Co., 1%W.. 
Brocklyn, Bath & West End 
R. R. ist Se, 1933...... ‘ 
Brooklyn City & Newtown R R 
ist 5s, 1939..... 
Brooklyn City R. R. ‘Co. ist 5s.'41 
Brooklyn Borough Gas 5s, 1938 
Brooklyn, Queens Co. & Subur- 
ee | errr 
Brooklyn, Queens Co. & Subur- 
ban con. 5s, 1941 
Brooklyn Rap. Tran. Co. 5s 
Brooklyn Rap. Tran. Co. 
Brooklyn Un. Elev.R.R.Co.5s,’! 
Brooklyn Union Gas 5s, 1945. 
Brooklyn Union Gas 6s, 1947... 
Brooklyn Union Gas cv. 7s, ‘32 
Brooklyn Union Gas cv. 7s, ‘29 
Cent. Un. Gas Co. (N. Y.) 58,27 
Com. W. & Lt. (N. J.) 5s, ‘47 
Coney Isl’d & B’klyn R. 48,48 
Con. Trac. of N. J. 5s, 1933 , 
Dry Dock, E. B’way & Bae. 5s,'32 
Edison Elec. lll. (B’klyn) 4s, "39 
Edison Elec. Ill (N. Y.) 5s, '95 
Elizabeth, Plainfield & Central 
Jersey Ry. 5s, 1950. 
Equi. Gas Lt. Co. (N. Y.) is, 32 
42d St., Man. & St. Nicholas Av 
Ry. Co. 5s, 1940 5 
Gas & Elec. of Bergen C 0. 58, 49 
Hoboken Ferry 5s, 1946.... 
Hudson County Gas 5s, 1949. 
Hud. & Man. R. R. Co. 4%s, ‘57. 
Jersey Central Pow 64s, 148. 
Jersey City, Hob. & Pat. 4s, '49 
Kings Co. Elec. Lt. & P.Co.5s,'37 
Kings Co. Elec. Lt. & P.Co.prior 
OE, GE. BE cncccccse : 
Kings Co. Elec. Lt. & Pow. Co 
conv. Ge, 1025 ...... 
Kings Co. Elec. R. R. 4s, 1949 
Kings Co. Light Co. Ist 5s, ‘54 
Kings Co. Light Co. fis, 1954 
Lex. Av. & P. Ferry R. R. 5s,'93 
Long Isl’d Lighting Co. 5s, 1936 
Long Isl'd Lighting Co. 6s, 1948 
Manhattan Ry. Co. 4s, 1990... 
Manhattan Ry. of N. Y. 4s, 2013 
Nassau Elec. R. R. 5s, 1944 
Nassau Elec. R. R. 4s, 1951 
Nassau Light & Power 5s, 1927 
Nassau & Suffolk 5s, 1945.... 
New Amsterdam Gas Co. 5s, ‘48 
N. J. & Hud. R. R. & F. 4s, 








N. J. Pow. & Lt. 5s, 1936. 

N. Y. & E. R. Gas Co. 5s 

N. Y. & E. R. Gas Co. Ss, 

N. Y. Gas, E. L., H. & P. 5s,’48 

N. Y. Gas, E. L., H. & P. prior 
RS. De Bee «0ns<ses 

N. Y¥. & Hoboken Ferry 5s, 1946 

N. Y. Municipal Ry. 5s, 1966 

N. Y. & N. J. Ferry , 16. 
N. Y. @N. J. R. R. 5s, 1932 

N. Y. & Q. Elec. L. & P. 5s, '30 
N. Y. & Q. Gas Co. is, 1934... 

N. Y. & Richmond Gas Ist ref 
Gs, 1952 ......++...00. 

N. Y¥. & Westchester Lt 4s, 2004 


N. Y. & W'chester Lt. deb.5s,"54 
North Hudson Co. Ry. 5s, 1128 
New Jersey St. Ry. 4s, 1948 
Paterson & Pas. G. & E. 5s, ‘4 
Pub. Sve. Corp. of L. L. : 43 
Public Sve. Corp of N. J , 
Public Sve. Corp. of N. J. 7s,’ 
Queensboro (N.Y.) G.&E. Cs 
Queensboro Elec. Lt. & P. - 
Richmond Lt. & R. R. Co. 4s 
Second Av. R. R. Co. (N. 
receiver's ctfs. Gs, 191%...... 
South Jersey C., E. L. & ag ee 
Stand. Gas Lt. Co. of N.Y. "3 
Staten Island Edison 6'48, i 
Third Av. Ry. Co. (N. Y.) bs,” 37 
Third Av. Ry. Co. (N. Y.) 48,'60 
34th St. Crosstown Ry. 5s, 11K 
28d St. Ry. 5s, 1962 .. 
Union Ry. Co. of N. Y. 5s 
United Elec. Co. of N. Pag 
Westchester Elec. R. R. os 
Westchester Lighting Co 
White Plains Lighting ie, 1 
Yonkers R. R. Co. 5s, 146 










Adirondack P. & L. Ist 6s, 1950 
Adirondack Elec. Pow. ist 5s,'62 
Alabama Pow. Co. Ist 5a, 1946. 
Am. Gas & Elec. ts, : 
Am. Lt. & Trac. 6s, M. & N.,'25 
Am. Lt. & Trac. 6s, 
Appalachian Pow. Co. Ist 5s,'41 
Appalachian Pow. Co. 78, 1936. 
Arkansas Light & Pow. 8s, 1951 
Binghamton Lt., H. & P. 1946. 
Ploomington, D. & C. 5s, 1940. 

Buffalo Gen. Elec. Ist 5s, 1939. 

Buffalo Ry. 1st con. 5s, ‘31.... 
Burlington Gas Lt. Ist 5s, 195 ) 
Burlington Ry.& Lt.Co.1ist 58,'s: 
Butte Elec. & Pow. Co.1st 5s, 
Canadian Lt. & Pow. 5s, 1949 

Carolina Pow. & Lt.Co.1st_ 5s,'58 
Carolina Pow.& Lt.ist ref.6s,°53 
Cedar Rapids Mfg. & P. 5s, "5 

Cent, N.Y. Gas & Elec. Ist5s,'41 
Central Pow. & Lt. 6s, 146... 

Cities Service, Series D asco 

Citizens Gas of Ind. 5s, 142.. 

Cleveland Elec. Illum. 5s, 193%. 
Col. Ry., Lt. & Pow. 6s, 141.. 
Col. Ry., Lt. & Pow. Ist 5s, ‘40 
Col. St. Ry. 58, 1952.......-. ; 

Consumers’ Pow. Co. Ist 5s, ‘#6 
Cont. Cities Lt., P. & T.Co.5s,'t2 
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Cont. Ga & Elec ve, Diets " " I’'ynchon & ¢ 1}) Broadwa y .¢ it : 
> > - — 4 ys 
Cont. Gas & Elec ref. Ge, ee “ 4 Pynchon & ¢ 11 ft adway y.¢ K : L 
, w Re s 
Dallas low. & Lt. Ist © 4) ”) l’yr n & 111 I ndway ¥ .f ; = 400 
Dayton Pub. Ser i J N son & Ce 1 B'wa N.Y I wl Gr Per 
Denver Gas & Is " I he ‘ 111 Broadway Y.¢ K OF aia 
Detroit United Ry Ith) li s l hon & 111 Broadway, N.Y.‘ Itector aH 
Kast St. I L. & I. lat oo, s ! John Nich 1 & Co., 61 B'way, N.Y.¢ I wl Gr oe 
Economy Lt. & Pow. ¢ } I chon ( 11 Iie way. N.Y.( R = 
Electric Lev. Co “ Pe SeS ‘ chor Ce 111 Br dway y .( Recto Blo 
Empire Gas & Elec and Ernepire : ee . 
Coke tnt hs, 14) x M4 Pynchon & | 111 Broadway, N.% Rector 0813 
Elmira W., Lt. & F M9 i hon & ¢ 111 Broadway, N.Y Rector 0813 
Fort Worth Pow. & Lt wl 4 " Pynchon & Ox 11) Broadwa N.Y hector pete 
Galveston-Hous. Elec. I j “I “4 Pynchon & Co., 111 Broadwa N.Y Rector 0813 
General Gas & ble 74 ‘ I chon & Ce 111 Broadw N.Y Rector 0813 
Seneral Gas &@ Ek Kz Ke st Pynchon & Co. 111 Broadway, N.Y. Rector 0813 
eneral Gas & Ele« ud mt “ I hon & ¢ 11) Broadway, N.Y.C Rector 0813 
‘ ‘ jas & Elec ‘ sink 
a B mae \ ) lll Broadway, N.Y .« Rector 081% 
tte i r 4 2 
neral Gas & El Ga, 1920 1 i o., 111 Broadway, N.Y.Y Rector 0813 
‘ relia Lt ~~ Rn ' lume ». 111 Broadway, N.Y.« Rector O813 
- t. P ty. oe, “Al oe . ‘o.. 111 Broadway, N.¥.C Rector 0813 
Gasraie Cavclinn Pow. 9,1 52 a it ‘o., 111 Broadway, ¥ Y.¢ Rector 0813 
Gre at ‘Western Power at ' i! troadway, N.Y.¢ Rector OS14 
Houston Lt. & Pow Ks 111 N.Y.C Rector 0813 
livdraulic Power C« thet ise ] N.Y. Rector = 
-~ a ‘ % NY Rector OSI! 
Idaho Power Co. ‘Ist o m7 “i ‘ N.1 
i ‘is ns ‘ane r 7 - Tee ow TD N.Y Rector 0813 
ndiana I ri ; 4. ste N.Y. Rector 0813 
Indianapolis Gas os, Ph 2 
, } N.Y Rector 0813 
Internat. I ref. & i Iie 1s ! 
Ciemae indew € 8 i Mt s .¥.C.. Bowl. Gr. 6490 
ate idov { s - 
one , 14 , ¥.C Hanover 0906 
Kansas City Ry. Ist ‘ wenens Ama 
Kansas City Ry , pa i nm ‘ > Re i 
Kansas City } 7s 1021 til tie J - < Hanover 0906 
Kansas City Kh 2d mitge. tis A Y. ( Hane 
Knoxville Ry. & Lt. Co. o8 ‘ sa ‘e ! N > 
Laurentide Pow. Co. tat 5s, ‘46 " , I’y! oN ¥ ( 
Laurentide Pow. Co. | ‘ re - ! 4 : he 
Madison River Pow. Ist . oe old on I , ° rc 
Memphis St. Ry. Ce He se ‘ Py sroadw » Y. 
Middle West Utilities ie 1H 1H f’v Rr dw N.Y .( 
Minn. St. Ry. & St. Pn 8, 5 ! Pynchon & ¢ 111 Broadw . N YY 
Miss. River Pow. deb. 78. Io “ tir Pynehe & ( 11) Ut d N.Y 4 
Miss. River Power Ist 5s, 191 “1 I chon & C 111 Broadway, N.Y.« 
Montreal Lt., H. & I. 44s, M2 ynchon & C 111 Broadway, N.Y.¢ 
Montreal Lt H. & P. os, ns } chon & Ce 111 Broadway, N.Y.( 
Nashville Ry. & Lt. 5 RL s Me ! chon & Ce 111 Broadway, N.Y- 
Nashville Ry. & Li. os, Ttos ‘ 4 l’'ynehe & { 111 Broady V.Y.¢ 
National Pow. & Lt. pf ; OND yy Bernhard § fer & ¢ iv t Y 
Nebraska Power, HH " ' Pynehon & 111 Broad Y.( 
Newport N. & H.R. G.&b os 44 ‘4 t John Nicke & Co it t N.Y .¢ I 
Niagara Falls Power tis, tite 10. lin I’vnchon & ¢ ili Broadw Svc 
Niagara ou k. & Ont. 6 1956 a " l’ynel & ¢ 111 Broadway, N.Y. 
Northern Electric Ist 5s, 160 a w ncehe x ill Broadw N.Y 
Northern Ohio Tract & La A} re ~) I ! A lll Broadwa N.Y .( 
Northern Ont. Lt. & Vow.tis,’51 S7 st hon & 111 Broady N.Y. 
Okla. Gas & Ele« 7s, IM ol O04 I chor ( 111 Broadwa NY 
Omaha & C. i. St. Ry. ist os xz “4 hon & ¢ 111 Broadw N.Y 
’a.-Ohio Pow. & Lt. 7 iid 10 1k hon & ¢ 11] Broadw N.Y I ON] 
Va.-Ohio Pow. & Li. Be, 160 hen! ies I hor ( 11 Broady N J Os] 
Pa. Vow. & Lt. Ist 7s ! 1H mW I « 1 | adw y rR D 
ine Bluff tis, He ’ ‘ J \ & (¢ 61 I \ 6400 
ortiand Gas & Coke Ist 5s ”) 4) 2 he 11 Broadw ‘ ht Os 
Provincial Lt H, & I’.tst Ss,'46 , Ww. Pynchon & ¢ Il Broadw } i 
luget Sound Electric 3, 12 a WO Pynchon & ¢ 111 Broady Y Re 
Puget Sound Pow. & Lt. Ts, 41 104 10 I < ma Ce 111 Broadw YY. Ite 
tio de J. 1 lL. & I. Ist G8,°35 S82 ‘ ! cho ‘ 111 Broa } Re 
Rockford Elec. Co. Ist&ref.os ’ 4 l ho & ¢ 1) be iwa } 
Salmon River Vow.Co.1 8.2 “4 ‘ I ho ( 111 be dwa } K 
Schenectady Ry. Co. Ist ee ti tu 11 Br iw } I 
Seattle Klectric Ist Ss roe ’ \\ ! G « 11 Broady | 
Seattle Blectric Sa, 12 ' " I hon ( 111 Broadw K 
Seattle-Everett Ist ra st lt Broadw it On] 
Seattle Light os, tH" t ( I Iv . Os] 
Shawinigan W. & I’. Ist os,’ * Ltn) I’y t i ( 11) Broadw N Os 
Shawinigan W & P Ist fie, 1h 1 l chon & , It) Br dw z.¥ 1 
Southern Puls. Utilitie 3, M3 ’ eld I"y ho & ¢ 11 Broadw N.Y Os 
Southern Wis. Vow. (« ’ 1058 ib i che  « 111 B iw N.Y l m1 
Tennessee Power Ist 1M “1 ‘ ! A 111 B rdw v.Y I OR12 
Texas Vow. & Lt, Ist os, Ii t 111 ft dv ‘.¥ Osi 
foronto Pow Co. Lid..wen.os, 24 ’ ' 111 1 madwa ry 813 
ri-City Ry. & Lt. Istéref.os, oo ! 111 Broadwa N.Y I OS13 
United Lt. & Ry. Co. Ist 5s, “320 ™ N7 nchon & Co., 111 Broadway, N.Y , 0813 
United Lt. & Ry oOo. 6 Moz "e . h & 111 Broadway, N.Y. Ox! 
Union Ele Lt & Vow ref. & 
ext Y M. & N This i ' 1 ‘ i or O81 
Virginia Vow. Ist os, THe so ‘. t ltl Broadwa N.Y tector OR13 
Western Lt. & Pow. Ist 5s, “25 “ wv Pynchon & o., 111 Broadway, N.Y.Y Rector 081 
West Virginia Utilities tie, 1s st XS I et lll Broadway y .f I tor O81 
Wisconsin Blec. Pow. Ties, IMS hi tis l ! ( 1! Br lwa ) r O813 
Wisconsin Riv. Pow. Ist Ss, IMI s ( 11 } adw N.Y r O81 
Yarmouth 1A. & Pow, Ist 5s 7 0 “: t zt 11! Broadwa N.Y tor 0813 
RAILROADS 
Bid Offered 
\kron, Canton & Youngst n a 4 st } ( it? Py \ 0813 
Allegheny & Wester j 1tHs SI ‘ ( 111 Br N.Y } tor OSI3 
Atlantic & Birmingham os, Ith Z 2s C« i111 Br y Re r OS13 
Atlantic ‘ ‘ ( Mit Bre ) Rector 0812 
Augusta Terminal 6 elt"! 1 ( lll Broadwa y I or ONLY 
Austin & Northwestern 5s, 41 "4 \\ ( 111 Broadw \ I tor OS13 
Keech Creek RR. RR. 48, 16 ~f) ( ill Bre ‘ VY I rv O13 
Buffalo & Susq. ist 4 rims 7 i I Cc 111 Bre or ON13 
tutte, Anaconda & I'ac mm, Tih a) st) I ( 111 Bre he tect OSL! 
Can., At. (G. T.) tat con. 4s 1 Co 111 Broadwa N ( Rector 0813 
Can. Northern Ry. 4s no ~ su | Co., 111 Broadwa N. XA Rector 0813 
(an. Northern Ry ys wt nm Tim) I’yncho Co lll Broadwa N.Y. Rector 0813 
Can. Northwestern 4's “4 st st ( 111 Broadwa N.Y .¢ Rector 0813 
Carolina Central 4s, M0 0 il I Cc 11 B iw N.Y. Reetor 0813 
Cen. Ark. & BE. 5s, J. & J ”) it SI ! 1 ( 111 Broadwa N.Y Rector 0813 
Cen. Branch Union Pa i is t Woo ! on Cr 11 B 1dwa N.Y Rector 0813 
ent. of Ga Mol. 1 ’ is " is l’ynchon & ¢ 11! Broadway, N.\ Rector 0813 
C. & O. Nor. Ry. 5s, A. & 0.545 8? W.O Pynchon & ¢ 111 Broadway, N.Y Rector 0813 
‘entral Pacific 4s, He tt (Hi ynehon & ¢ 1! Broadway, N.Y Rector 0813 
Central R. R. Banking 5 ry "? r ! obs & « 1B rdw wy Re yr 0813 
Central Vermont Ss, 1930 aa i I'y hon & ¢ , Ill Broadw N.Y Rector 0813 
Chattanooga St. Ry. 48,J.4&J 7 ith Vv.0 ( 11 Broadwa N.Y Rector 0813 
Chi Ind. & I is, 147 “Oo s & « it) be iwa N.Y ¢ Rector 0813 
Chi ind. & L Ke n.5a,M.&N ti ch SI hon & ¢ 1! Broadway, N.Y. Rector 0813 
Chi., M. & St. I.,B.4s8,J.4l 2 my a] l’ynchon & Co.. 111 Broadwa NY¥< Rector 0813 
C., T., H. & 8S. F om, 1D tite = I ! & Ce 11) Broadway, N.Y. Rector 0813 
Choctaw & Memphis 5s, 1M Mit, 0 rynchon & Co., 111 Broadway, N.Y. Rector 0813 
Cin., Ind. & West. 5s, 165 0 i l’ynchon & Co., 111 Broadway, N.Y Rector 0813 
*., Cc. C. & St. L., Springfield 
& Co. is, M & 8S me ‘ wo I'ynchon & Co 111 Broadway, N.Y. Rector 0813 
Se &. 6 @ &. Cairo ta, J 
aj ee " , i rynenon & Ce 111 Broadway, N.Y Rector 0813 
c., c.. C. & St. L., Cin.@Wash 
& Mich 4s, J. & J., 1M" a is Pynchon & Cé 11 Broadway, N.Y. Rector 0813 
Cleve. Term. & V. Ist 4a, 1% is W.O ’ynchon & ¢ 111 Broadway, N.Y. Rector 0813 
Cuban Northern Ry. Co. tis, ‘tit we ST Farr & Co., 133 Front St N c John 6428 
Current River 5s, 127 . 1 "i l’ynchon & Co 111 Broadway, N.Y. Rector 0813 
Thal., S. S. & Ath. 5s, J. & J yeh is ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
layton & Mich. con. 4%s, 1901 "1 21 l’ynchon & ¢ 111 Broadway, N.Y.C Ktector 0813 
Edmonton, D>. & B. C. (gtd. Al : 
_berta) Ist 4s, A. & O., IMI. “4 st Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
7alveston, ous ene i, “33 SS ynchon & Co troadway y ( tector 
Gal t H &u 1 x0 P r an 2 i N.Y Rector 0813 
Georgia & Atl. os, 1M5 xt S4 Pynchon & Co 111 Broadway. N ~ et _ 
. 4 ~ ay, N.Y.( Rector 0813 
Georgia & South. Pla. Se, 145 “4, nO Pynchon & Co 111 Broadway, N.Y.C Rector 0815 
a. : & + ud 4 A. & O.,'%t s4i% = St Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
uid. Truni "ac, 48 ) «Alberta “ih a ’ynebon & Cx 111 Broadway, N.Y.< te : 
(id. T. Pac. (Alberta) 4s, HM2 ™ ‘1 Pynchon & Co., 111 Broadw y, N YA “ne “en tala 
Gd. T. Vac. tgtd. Dom. of Can.) ’ aos 4 hector 
gen 4s, ISMi2 is ce Pynchor Ce tros ay J tec 3 
Gd. T. Pac. (gtd. Dom. of Can.) ve Co., 111 Broadway, N.Y.( Rector 0813 
$a, thy ts 'ynchon & C 3 é : tec 
‘tid *, Mtn. & Prairie Sec F 0., 111 Broadway, N.Y.( Rector 0813 
4s, ee Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gd. 7 Pac., L — ‘8, A £0 11% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gt Northern Ry. of Can. 48, "34 st) s2 Pynchon & C« 111 Broadway, N_Y.C Rector 0813 
Gulf Term Co _ (Mobile) is, 7 7 : ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Guif & Ship Island 5s, 1952 . = 80 Ne Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Houston Belt & Term. 5a, 1937 Xx! A Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
il. Cent. West. Lines 4s, 1051 & SM Pynchon & Co., 111 Broadway, N_Y.C Rector 0813 
Ind. & Louisville Ist 48, 1956 72 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jacksonville Terminal és, LT mm Ww.o Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Kanawha & W. Va. 5a, 1955 x sei? Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
K. C., Mem. Ry. & Bridge 5s,'2) 1” HM% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0s13 
ye , "97 - y. 
K C., Mem. & Birm. 4s Met om BS lynchon & Co., 111 Broadway, N.Y.C Rector 0818 
K. C., Mem, & Birm. 5a, 1o4.. sti aT Pynchon & Co., 111 Broadway. NYC “9 - OR 
- . - ¥ ay, : Rector 0813 
K «x Ind. Term 14s (stpd.), "tl 78% (BO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
K. & Ind. Term.4%es (unstpd.), 61 70 : ’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
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was 10.6 per cent. for farmers, as compared with 4.1 per cent. for the 
remainder of the community. By 1922 the ratio far agriculture was 
16.6 per cent., while that for the remainder of the community was 
11.9 per cent. It is true that while the burden on the remainder of the 
community has increased 200 per cent., the burden on agriculture has 
increased only 50 per cent.; but farmers as a group still pay more in 
taxes in relation to their income than the remainder of the community. 

Thus, the question of burdensome taxation is a serious one for 
the farmer. Contributions for the support of State and local govern- 
mental authorities figure more prominently in his case than in that 
of most other economic groups. 

To correct this situation the farmer does not need to seek a 
remedy at Washington; the source of his embarrassment is traceable 
directly to the management of his home affairs. If farmers would 
interest themselves to a greater extent in village, township and State 
expenditures than heretofore, they would be rendering a service not 
only to the State and nation of which they are citizens, but they would 
be advancing their own interests beyond measure. The expansion in 
State and local government budgets has proceeded at an unheard-of 
pace in recent years, and it is high time that energetic action be taken 
collectively to remove this disconcerting element in our national 


economy. 


A Review of Foreign Opinions 


Continued from Page 726 
responded (3,576 in February) and 1,419 (2,102) were placed; in the 
latter indusgry, which includes processing and dying, applicants num- 
5ered 8,670 (6,042), vacancies 798 (900) and placements 679 (759) 

Turning to the women, it is worthy of note that some 10,922 ap- 
plied for agricultural positions in March, as compared with 9,342 in 
February. There were 19,217 vacancies (14,208), of which 7,248 
(4,041) were filled. In the metal working and allied industries, vacan 
cies numbered 2,101 (3,769), applicants 15,148 (15,015) and vacancies 
tilled 1,762 (3,175). The chemical industry showed 681 vacancies 
(380), 2,673 applicants (2,931) and 674 (355) placements. In the 
spinning industry there were 13,619 applicants (10,358) for 2,135 
vacancies (2,242), of which 1,794 (1,846) were filled. In the paper 
industry, 6,599 applicants (5,569) were registered for 1,197 vacancies 
(1,741), of which 1,069 were filled (1,582). In the food industry there 
were 28,692 applicants (24,772), 2,479 vacancies (3,425) and 2,392 
placements (3,290). 

It is, however, chiefly in the clerical occupations and in the profes- 
sions that the most striking figures are to be found. For 5,730 com- 
mercial vacancies in March, there were 27,347 applicants, of whom 
2,651 were placed. For 416 clerical openings there were 11,425 ap- 
olicants, of: whom 1,930 were placed. For professional posts, number- 
ing 633, there were 1,583 applicants, and only 148 of these were placed 
by the Exchange. 

It is a gelief to turn from this dismal picture to an account of 
Italy’s economic plans as given is a recent number of the Agence 


Economiqué et Financiere. This journal states that, as a result of an 
agreement between the Italian and Albaniau Governments, the lattei 
has granted a concession to an Italian financial syndicate, covering the 
district of Musecchia, which is 10,000 hectares in extent. 

The Italian foreign policy, states the Agence, aims at laying the 
foundations of her preponderance on the other side of the Adriatic. 
She has substituted demands of an economic nature for her territorial 
claims to the Eastern coast of the Adriatic. While these demands are 
iess liable to give umbrage to the greater Powers, they, nevertheless, 
achieve the object of establishing Italian prestige. Italian financiers 
and capitalists necessarily play a leading role in these schemes. 

Fiume is the Italian boundary mark, for the purposes of her 
expansion across the Adriatic. Every effort is being made by Italy 
to restore its former prosperity to the port, which has been brought 
within the Italian customs union. A whole system of Italian interests 
has already been formed, building yards are resuming work, shipping 
lines are calling at the port, and traffic shows increased activity. 

Trieste is, however, considered the chief base of expansion for 
Italian trade. While this port has not yet entirely recovered from 
the war, all indications point to a most roseate future for it. With 
Venice and Fiume, it will form one of the main centres of Italian trade 
in the Adriatic. Each of these ports will have its special maritime 
commerce; Venice concentrating on the Eastern trade; Fiume serving 


as the main port for Hungary and Yugo-Slavia, and Trieste, while 


still maintaining its connection with the East, acting as the principal 
outlet for Czecho-Slovakia. To this latter end, direct freight trains 
will be run between Trieste and Czecho-Slovakia and special customs 
duties for Czecho-Slovak products established by the Italians. In 1922 
the volume of Czecho-Slovak trade through Trieste was 775,441 cubic 
metres of imports and 407,625 cubic metres cf exports, which amounts 


| were already exceeded in the first seven months of 1923. 
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Let the Excess Profits 
Tax Sleep 


Continued from Page 728 
2 corporation whose books show a substantial surplus. Five years 
after making the investment he finds the corporation is subject to an 
additional tax which will not only create a deficit, but which will 


embarrass it financially, thus undermining its business. Until all of a 





profits tax thoroughly, 
which is inequitable, 
too complex of con ation, in restraint of 
menace to business, 
nposition. 


If our legislators will investigate the 
they will never introduce it again. A ta 


uncertain, inconsistent, 
business, and indicates future ineffectiven: 
and no effort should be spared to prevent 


Official Washington 































corporation’s excess profits tax returns have been audited by the 
Government, a stock investment without investigation by a tax expert 
is a decided risk. 

Besides these objections to an excess profits tax from the tax- 
payer’s viewpoint, it is also very questionable whether such a tax 
would in the future yield the revenue it has in past years. Taxpayers 
and their experts have had sufficient time to familiarize themselves 
with the law to learn how to materially reduce their tax or how to 
evade it altogether. 

During the later years of the tax large corporations found many 


Dp 


Continued from Pas 
ranking Democrat on 
that the Democrats 


House. Representative Wingo of Arkai 
the House Banking and Currency Commit 
would seek no amendment to the Federal! Re e laws. He contended 
that it was the bulwark of American prospe! and that the attention 
of the Democrats would be directed in an effort to see that the intent 
of the law was not evaded. 

It was, he said, the intent of Congre 
business operations should determine th me of 


passing the law, that 
credit, not that 


ways of reducing their excess profits tax. A larger invested capital the volume of credit should determine t} lume of business opera- 
was built up by reducing or entirely eliminating cash dividends. tions. The law at present, he felt, stood principle and need 
Instead, stock dividends were declared. In this way the corporation not be changed, whatever criticism mig! made by bankers in 
retained the amount of the dividend as invested capital. While Section country districts. The Democratic mino1 said, would not seek 


change. 

Mr. Wingo felt, however, that the sul 
be dealt with by legislation. He was fai 
ruling of Attorney Genera! Daugherty ended that the laws 
controlling national banks must be mad the situation faced. 
If branch banking was wrong in theory this must be recog- 
nized. If branch banking was to be ac essential, national 
banks must be placed on an equality wit! banks and this must 
be accomplished without destroying the pr power of State banks. 
He felt that branch banking, not the Reserve laws, would 
absorb most of the time of the financia the next Congress. 


220 of the Revenue acts of 1918 and 1921 provides penalties upon 
corporations which permitted profits to accumulate without distribu- 
tion to stockholders unless retained for the reasonable needs of the 
business, corporations have allowed profits to accumulate in defiance 
of this section because of its apparent ineffectiveness and the diffi- 
culty of proof of unreasonable accumulation. Instead of issuing bonds, 
corporations can in some cases issue preferred stock. The difference 
between preferred stock and debenture bonds is small, but the former 
may be used as invested capital whereas the latter must be exciuded. 
As times goes on the effectiveness of an excess profits tax decreases 
until the diminishing revenue alone is sufficient cause for its repeal. 


branch banking must 
atisfied by the recent 
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